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Duarte EEC
meets to cut

rebel butter

leaders surplus
EI Salvador’s President Jog£ Na-
poiefia Duarte me! left-wing guer-
rilla leaders in tfae most concerted
eBort to date to end the comrtiy’s
five-year civil war.

. Several thousand peacedemon-
atrators packed toe town of La Pal-
ma near the Honduran herder as
President Duarte joined talks with
a rebeldelegation letTby Sr Ferman

. CJenfiiegbs.
‘

Roman Catholic church leaders
acted as mediators at the meeting.
Senior guerrilla leader Joaquin Vil-

lalobos was apparently prevented
from attending the talks by military

operations near his base. Pag* 18 ;

Background, Paged -

Nobel medicine prize

Niels Jerne of Denmark, Georges
Kohler ofWestGermany and Guar
Milstein of Argentina 'shared the

1984 Nobel Medicine prize .for re-

search into genette.engineering and
the immune system. -

Rebellion ‘crushed’

Iranian government farces claimed

to have crushed
.,
a- rebellion in .

northwest Iran by. autonomy-

seeking Kurds. .'

.

Plea from Bonn
West Germany stepped up pressure

on Romania's president Nicolae

Ceausescuto makeIt easier for eth-

nic GmBmi in Ini country to emi-

grate to toe West President Ceau-
sescu began a two-day state

visit to West Germany yesterday.

FNgeS ,v;

iceland strike dee!

Iceland's public ifftaaifort workers

accepted'an ZZ per cent pay offer

and retained to work, breaking

Tank, unto striking pubfie-sector

uBions.Fta|«M : -

Craxl’s rebuff

Italy’s Prime Minister Bettino Cra-

sd rejected opposition partieaT calls

for resignation of Pbreign Minister

Giulio Andreotti over afiaged links

with jailed financier Michele Sindo-

Travel restricted

Israeli forces imposed mew travel

restrictions at a bridge oyer the

Awah River in southern Lebanon
after a spate of 'guerrilla attacks.

Permits will be needed to cross in

either direction.

Schoolchildren hurt

Seven Israeli schoolchildren were

treated for wounds after a roadside

bomb exploded near their, bus on
the occupied WestRank. - • •—

Portugal bombs
Two bombs exploded , and three

failed tp go off outride, brandies of

French Credit .ftemco" Portagais

bank ami a Ftemto insurance com-

pany in Portugal* FF25 guerilla

group claimed responsibility and

said: the action' was in support of

French Basques. '
j

Brussels blast

Marxist "Fighting Communist
CdisT Maimed rasponsshHity for aa

liberal Party cadre in Brussels -
the fourth boobing by toe group

this month.No one was hurt

Taller story

Chinese are growing taller - by 2

cm every 10 yahrs on average - be-

cause they are; bettor fed, and that

has kaproved their performances is

international sporting" events, Chi-

na Daily reported.
.
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Norway price cut

puts pressure on
Britain and Opec
BY DOMINIC LAWSON AND RICHARD JOHNS IN LONDON

EEC CONSUMERS will get half-

price butter at Christmas and buy-

ers outside the Community will be
able to buy old butter at a fifth of
the official price in an effort to cut
the EEC’s 1.25m tonne butter moun-
tain, the European Commission an-

nounced.

DOLLAR gained in London to DM
3.141 (DM 3.108), SwFr 23775 (SwFr
.2-554), Y249.G (Y247.7) and FFr
0J325 (FFr 9.52). On Bank of Eng-
land figures, its trade-weighted in-

.
dex was 144J! against 143.0. Page 37

.
STERLING lost ground in London
to $1.2085 (31.2205), DM 3.7925 (DM
3.8175), SwFr 3.1125 (SwFr 3.1325),

FFr 11-S3 (FFr 1L675) and Y300.75
(Y303.75). Its trade-weighted index
was down to 75.9 from 76-6, Page 37

GOLD fell -$3 an ounce on the Lon-
don bullion market to $338.75. In

Frankfort and Zurich the rate was
the same. Page36

WALL STREET: By 3pm the Dow
Jones industrial average was 8A4
up at 1499.54. Section DDL

LONDON equities edged forward
despite sterling’s weakness. The FT
Industrial Ordinary share index
added 5J5 to 881.6. Page 27

TOKYO was firmer with high-

technology stocks in demand by for-

eign investors. The Nikkei-Dow
market average added 95.60 to
10,780.18. Ptage 27

AMSTERDAM stocks reached a

record 179.5 on foe ANP-CBS gen-
eral index, a rise of 1.3. Sectionm

Switzerland

Withholds bond
SWITZERLAND withdrew a SwFr
250m bond issue planned for later

tots month because of unsettled

conditions in toe bond market
Page 38

,
KUWAIT’S failure to deal with ex-

cessive private liquidity after suc-

cessive oil juice increases is to

blame for recent financial crises, a

conference on Middle East account-

ing was told. Page 21

EUROPEAN COMMISSION is

prised to take the UK to court lor

faiKng to impose value-added tax

on a range of goods and services.

Fbge3

POCLAIN, French excavator manu-
facturer 44 per cent owned by
Tenneco of the U.S., suffered in-

creased losses of FFr M&3m
;

(319.4m) in the first half of 1984,

against FFr 111.6m a year earfier.

Page 20

CHASE MANHATTAN bank used
j

toe $5Qm proceeds of a legal settle-

.

meant to boost loan loss reserves to I

ST38m in its third quarter, when net

profits fell 14 per cent to 593m.

Ffcel9

BECHTELCorporation, the U.S. en-

gineering group, has won a man-
agement contract for a S300m oil

refinery at Assuit, Egypt, which will

have a 50,000-bairels-a-day capaci-

ty.

PIONEER Concrete Services, first

Australian company to lannch a Eu-

ro-commercial paper borrowing,

says the first tranche of a ASlOOm
. (U5383m)f Issue has been oversub-

scribed four times-Page 21

UNITED TECHNOLOGIES, the

U.S. industrial products group, re-

ported, third-quarter net profit of

5192.7m (3121m) or 31.48 (94 cents)

a share.

We apologise for an abnormal
number ol misprints in this edition

because of industrial action by

members of toe National Graphical

Association in toe London proof-

reading department.

NORWAY yesterday announced
measures amounting to a unilateral

cut in the official price of its North
Sea crud> oil of about 3L50 a barrel.

The move has put the British Na-
tional Oil Coporation (BNOC) under
strong pressure to cut UK North
Sea oil prices, which in turn would
put the Organisation of Petroleum
Exporting Countries (Opec) under
pressure to cut prices or production.

The Norwegian move came as a
surprise to senior Opec officials
who described Statoil's price reduc-

tion as a “serious development."

Statoil, the Norwegian state oil

company, said yesterday that toe

cut in the Ekofisk marker crude

would be backdated to October 1

and would be valid until the end of

the month. The price would then be
set according to spot prices over Oc-

tober. It seems that the new price

will be set at about S28J30 a barrel.

Norway had formerly always
waited for BNOC to take the lead

on North Sea oil prices, Statoil said,

but BNOCs refusal to cut official

prices while spat market prices had
collapsed had forced Norway to

take tie initiative. It added that

Norway had not consulted BNOC
before moving.

The British state-owned group re-

fused yesterday to say whether it

ROTTBIDAM
i

SPOT OIL

\ PRICE

J J A S O
1984

would cut UK prices, adding that it

would be holding a meeting today
to consider what action to take. It

would be unprecented, however, for

UK and Norwegian official oil

prices to be out of line.

Statoil and BNOC have faced the

same problem of supporting a 330

official price while spot North Sea

prices have been consistently no
more than $2850. They have been
suffering loss of contract business

and have been forced to sell their

crude at big losses on spot market
In tiie wake of yesterday’s develop-

ment UK North Sea spot prices fell

Italian businessmen on
embezzlement charges
BY ALAN FRIEDMAN IN MILAN

TWO leading figures, in Item's fi-

nancial establishment were arrest-

ed yesterday on charges of embez-
zling L240bn (312556m) from state-

owned companies.

Sig Fausto Calabria, chairman of

the powerful Milan-based Medio-

banca merchant banking group,

was arrested in Rome along with
Sig Sergio de Amiris, former presi-

dent of Condotte Acqua, the state-

controlled construction group.

The two are charged with false

finflnrial disclosure, falsified ac-

counts and embezzlement The
charges relate to their time as di-

rectors of IRI, toe state holding

company.
A further 10 prominent busi-

nessmen and bankers have re-

ceived judicial letters warning them
they are under investigation.

Electrolux said an Italian Trea-

sury investigation into past cor-.,

reney transactions at Zanussi
had introduced a new element of

uncertainty into the Swedish
group’s long-delayed takeover of

the Italian white goods manufac-
turer. Page 18

Among them are Sig Alberto Boyer,
chairman of Credito Italiano, Italy’s

fourth largest bank, and Sig Giu-

seppe Petrilh, president of IRI from
1960 to 1979.

Several leading bankers and
stockbrokers expressed shock yes-

terday at toe arrest of Sig Calabria,

whose Mediobanca is Italy’s single

most powerful merchant banking
group.

It was Mediobanca, with its ties

Pechiney returns to profit
BY PAUL BETTS IN PARIS

PECHINEY, toe large French state-

owned aluminium group, returned

to profit in the first half of this year

with net earnings of FFr 307.5m
(532.3m) compared with a loss of

FFr 6845m in the corresponding pe-

riod last year.

The group, which suffered a huge
FFr 25bn loss in 1982. has been un-
dergoing restructuring since it was
nationalised by toe French Socialist

Government The group had a net

loss of FFr 463m in 1983.

Pechiney said yesterday, how-
ever, that it expected lower earn-
ings in the second half of this year
because of the recent and sudden
downturn in the world aluminium
market The company said second-
half results were likely to be less
favourable” than first-half earnings.

Like other big international alu-

minium producers, Pechiney has
‘reduced its output in response to

overcapacity in the market Last
summer it announced a cut of

70,000 tonnes in its European pro-

duction capacity.

M Georges Besse, Pediiney’s

chairman, recently acknowledged

that his group had been surprised

by toe speed of the tumround in the

|

aluminium market “Most special-

ists believed it would last three

years and we had estimated that if

the 1983-84 recovery had lasted two
years it would have been good,” be
said.

Despite the current downturn in

the market Pechiney is expected to

benefit from the strength of the dol-

lar against the French franc. Pechi-

ney has much of its production op-

erations in the French franc zone,

with plants both in France and in

Cameroon, which have been mak-
ing hefty productivity gains as a re-

sult of the US. currency’s strength.

“We have been making 30 per

cent productivity gains on the dol-

lar without doing anything; but this

cannot last for ever,” M Besse said.

The decline in the aluminium
market might eventually affect Pe-

chiney's recovery and restructuring

efforts. That might lead to a reduc-

tion in cash flow to finance new in-

vestments at a time when the group

has seen its capital endowment al-

location from the French Govern-

ment, its sole shareholder, cut to

only FFr 150m this year.

Pechiney's investment pro-

gramme in France covers two
phases. The first, inching spend-

ing of about Fir 900m to reconvert

the Saint Jean de Maurienne alu-

minium plant in Savoy, is due to be

completed by the end of next year.

The second phase involves some
FFr 3bn to FFr 4bn in investment to

create a second big, volume-
efficient plant in France at No-
gueres, in the south-west of coun-

try.

Pechiney has so far not given any
firm indications when it plans to

start the second phase of its French
investment programme. That is al-

so expected to be tied to negotia-

tions with Electririte de France
(EdF), the French electric utility,

with Pechiney seeking to secure a
further large supply of electricity at

lower cost
Pechiney entered into an associa-

tion with EdF last year when it

bought a stake in an unspecified

French nuclear power plant to se-

cure 2bn kWh in electricity supplies

at better rates.

The company is now seeking to

negotiate a similar agreement for

another 3bn kWh of annual electri-

city supplies in France. EdF ap-

pears, however, to be dragging its

feet because it is faced with de-

mands for lower-cost industrial

electricity from other large French

companies, including the EK-

Aquitaine oil group, which wants

cheaper electricity for its cloxine op-

erations.
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London vetoes

Telecom-IBM
data network
BY GUY DE JONQUIERES IN LONDON

10 cents to 328.10 for a barrel of

Brent crude.

Opec officials had been reason-

ably confident that non-member
producers had been convinced of

the imperative need to keep official

sailing prices intact over the next
two months despite the continuing

discrepancy between them and spot
rates.

Sheikh Ahmed Zaki Yaman i,

Saudi Minister of Oil, visited most
of them, including the UK, as part

of a diplomatic campaign decided
upon at the last ministerial confer-

ence in July. His itinerary did not
apparently take in Norway.
Action token by member states to

maintain their output, in particular

by pnnrhwiing barter rfefl k. and es-

pecially the demand for their ligh-

ter crudes would be considered as
amounting to only a minor erosion

of toe price structure compared
with Norway's linkage of prices to

spat rates.

Saudi Arabia’s change in its ex-

port “mix” this month, which in-

volved cutting the share ofArabian
Light in any sales contract from 60 ;

per cent to 40 per cent is reckoned

Continued on Page 18

Lex, Page 18; New chief for Britoil,

Page 19

to the Agnefii familly, that helped
to complete the' takeover last week
of the Rizzoli Corners della Sera
publishing group. It was alos Medi-
obanca that organised the planned
takeover by the Swedish Electrolux

company of theZanussihome appli-

ance group.

However, the charges Sig Calab-
ria faces stem from his time as the
finance director of the IRI, which
he left in 1979.

The specific charge against Sig

Calabria and Sig de Amiris, accord-

ing to judicial nffieiaia
,
is that they

participated in a scheme that swin-

dled two IRI-owned motorway con-

struction companies out of L240tm
during the 1970s.

Italy’s trade balance. Page 3

Prime cut

fails to halt

soaring $
By Paul Taylor in New York and
Max Wilkinson in London

The dollar continued to soar to re-

cord levels yesterday despite a de-

cline in U.S. interest rates which
led to a ‘A percentage point cut in

the prime lending rate.

The cut was made by Bankers
Trust, the ninth largest U.S. bank-
ing group, to bring its prime rate to

12Vi per cent That followed a quar-

ter-point reduction last month and
was made in response to a sharp de-

cline in U.S. money market rates

and bank funding costs. After toe
announcement, the dollar eased
somewhat
At the close of trading in London,

the dollar reached record levels and
its rise helped to push sterling

down to its lowest overall value
since 1976.

Sterling was also depressed by
speculative selling because of disap-

pointment over the progress of

talks on the miners’ strike and by
the announcement of lower prices

for Norwegian oIL
The Sterirng index closed at 75.9

compared with 76.6 at Friday’s Lon-
don close, However, although it was
somewhat weaker against toe D-
Marktoe main fall was against the

dollar. Overall, the dollar finished

in London at its best level ever,

with its index at 144JJ compared
with 143.0 on Friday.

Some dealers said they thought
the continued rise of the dollar was

j

hard to justify in view of the easier
,

trend of UjS. interest rates; others
]

that it represented a belief that the'

UJS. economy would continue to ex-

pand at a fairly rapid pace.

Yesterday’s cut in toe prime rate

by Bankers Trust, followed later by
Mitsui Manufacturers, one of the
smaller banks, surprised some mar-
ket economists in New York. They
had been expecting a more modest
reduction of W per cent
The foil spurred an immediate

rally on Wall Street's equity mar-
ket, with the Dow Jones Industrial

Average Index eight points higher
immediately after the news.
The latest cut brings the prime

Continued on Page 18

Wall Street report Page 27; Money
markets. Page 37

THE BRITISH Government has re-

jected a controversial proposal by
British Telecom and IBM to launch
jointly a sophisticated electronic da-
ta network in the UK.

It said yesterday that wide public

consultation suggested that “a joint

venture at the present stage of de
velopment of this market by two
such powerful companies would be
a significant deterrent to market
entry to others."

The government said it recog-

nised the importance of the market
toe joint venture would have
served, however, and was ready to

grant BT and- IBM separate li-

cences. It would also look favour-

ably on similar proposals by other

companies, provided they pos-

sessed adequate financial and tech-

nical resources.

BT and IBM called toe decision,

which comes only weeks before BT
is due to be privatised, “very disap-

pointing." There was dear demand
for the services they had hoped to

offer, and the Government’s refusal

to grant a licence represented “the

loss of an important national oppor-

tunity for the UK."

Critics of the proposal, who had
lobbied vigorously against it, wel-

comed the outcome. ICL, the largest

British-owned computer supplier,

said toe Government had taken se-

riously widespread concern ex-

pressed by the UK electronics in-

dustry.

The decision reflects closely adi-

vice from Oftel. the independent re-

gulatory, which warned that toe
joint venture night be anti-competi-

tive. The decision was taken by Mr
Norman TebbiL toe Trade and In-

dustry Secretary, shortly before
last week’s Brighton bomb attack,

in which he was injured.

The BT/IBM proposals, which
would have involved investments of

several tens of millions of pounds,
called for toe creation of a joint sub-

sidiary to provide “managed data
network services,” such as ad-

vanced electronic ordering, billing

and payments systems.

The services would have been
carried on a network of BT tele-

phone lines linking computers be-

longing to IBM's main UK custom-
ers. About half of BTs larger busi-

ness subscribers are also IBM cus-

tomers.

The Government emphasised
yesterday that it was keen to

encourage the development of toe

network services market and would
welcome participation by the UK
subsidiaries of foreign-based com-
panies.

It also wanted BT to be able to

Continued on Page 18

Dilemma for Whitehall, Page 12;

Editorial comment. Page 16

Coal strike talks

collapse in UK
BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON

THE LATEST ROUND of talks to

try to settle Britain's national coal

strike broke down last night The
two main mining unions are now
preparing to escalate their action to

force a crisis.

The National Union of Mmework-
ers (NUM) will hold an emergency
meeting of Its national executive to-

day. Mr Arthur Scargill, toe NUM
president, said toe union would call

on other trade union leaders for a
"stepping up of support for the min-
ers."

Leaders of the pit supervisors’

union Nacods will till an emergen-
cy executive meeting, probably also

today. Nacods has gained an 82.5

per cent vote by its members in fa-

vour of strike action and the possib-

ility of calling a strike is likely to be
on the meeting’s agenda.

A strike by Nacods might close

all toe pits - about a quarter of the

total - that have continued to work
during toe seven-month NUM dis-

pute. • - -

The breakdown in toe talks be-
tween toe National Coal Board
(NCB) and toe NUM came a little

over two hours after toe latest ses-

sion between the two sides resumed
at toe London offices of toe inde-

pendent conciliation and advisory

service, Acas. There now appears
no immediate prospect of further

talks.

Mr Ian MacGregor, the NCB
Chairman said: “toe NUM have not
seen their way to agreeing with the

proposals from Acas."

He said that toe board come “re-

luctantly" at toe suggestion of Nac-
ods. It had been prepared to accept
toe Acas proposals even though it

fell “far short" of toe agreement toe

NCB wanted.

Continued on Page 18
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EUROPEAN NEWS

David Fishlock assesses the significance of Moscow’s agreement to allow inspection of its reactors
*

Why a little nuclear knowledge is better than nothing
WILL THE world be a safer

place when, as it has promised,
the Soviet Union allows inter-

national inspectors to visit its

nuclear-power stations? Moscow
is setting great store by the
gesture, and the International
Atomic Energy Agency Is

hoping to make its first Inspec-
tion next summer, on the eve of
the review conference for the
Non Proliferation Treaty
(NPT).

Inspections are made to verify
that nuclear materials —
plutonium and enriched
uranium — are not being
diverted from nuclear power
into nuclear weapons. Signa-
tories to the NPT accept such
inspections so as to maintain
mutual confidence in a policy of
not spreading nuclear weapons.

Most of the 530m a year the
IAEA spends on safeguards,
goes on investigating those
nations almost everyone accepts
at least likely to transgress,
such as Canada, Japan, Sweden,
and EEC countries, and some
nations, especially developing
countries, see the inspections as
a costly charade; an indulgence
of the “ have ” nations, dis-
criminatory against the ''have-
nots."

At the IAEA's general con-
ference In Vienna last month Dr
Munir Khan, chairman of
Pakistan’s Atomic Energy Com-
mission, accused the agency of
expanding its spending on safe-
guards since 1970 at three times

the rate of its spending on
nuclear assistance to the deve-
loping nations.

Iran, keen to restart a nuclear
power programme shelved when
the Shah was deposed, asked
the conference why “in this

agency the great powers per-

sistently attempt to undermine
and disregard the opinions and
suggestions of the Third World
countries." Iran believes that,

as the main source of raw
materials for developed nations,
developing countries should not
be fettered in anyway in nuclear
trading.

The IAEA's biggest division
is devoted to safeguards, with
about 200 professional staff.

They have two tasks: one
involves working through the
books of a nuclear facility to
check for any discrepancy
between the nuclear materials
put in and what comes out. The
other is to inspect the stocks,
so that the inspector can be
sure that nothing is going
astray.

The division inspected 520
nuclear installations last year,
and put 6,600 IAEA seals on
reactors and elsewhere to
guarantee that no unrecorded
access occurred.

Reactors, in which the process
of releasing nuclear energy
transforms uranium into pluto-
nium, have been the main
focus of interest in the first 15
years of IAEA safeguards. The
inspectors take about 10 man-

cedures may be useful if arms
limitation can be agreed.

days per year to inspect each
light-water reactor, the com-
monest kind.

Much, more troublesome and
expensive to inspect are nuclear
fuel factories. A fuel fabricating
factory, for instance, needs
several hundred man-days of
inspection a year. A uranium
enrichment factory may need
as much as 1.000 man-days per
year. Hr Peter Tempos, IAEA
deputy director in charge of
safeguards, estimates.
The factories are less

numerous than reactors but have
begun to proliferate, partly
because of political attempts to
strengthen safeguards by with-
holding supplies of fuel from

nations which refused to sign

the NPT.
The Soviet offer to open its

civil nuclear plants to inspec-

tion raises some interesting

questions. like other weapon
states, Moscow will volunteer

which facilities it tis prepared
to have the inspectors visit Only
Soviet reactors—they have 40 in
operation—not fuel facilities are
expected to be volunteered.

Moreover, they will offer only

one type of reactor, the Rus-
sian pressurised water reactor,

developed front its submarine
reactor, and scaled up to

1,000 Hv capacity as a standard
“ commercial " reactor. This
type is used in Czechoslovakia
and Bulgaria as well.

The other standard reactor is

the Soviet-designed RBMK or
graphite - moderated reactor.

Like graphite - moderated
reactors in Britain, France and
the U.S„ this type can make
weapons-grade plutonium. When
Ur Tempos asked whether this

type would be open to inspec-

tion. he was told only that'
.
“ we do not export this

reactor.”

Be does not expect this type

to be volunteered, since be
believes it fulfils a dual role

of supplying the USSR with
both electricity and plutonium
for weapons. Leningrad power
station has four 1,000 MW
reactors of this kind operating.
Does this duality of purpose,

and the consequent restrictions,

negate any value In inspecting

facilities in a weapon state?

No, says Dr Bans Elis, IAEA
director-general, who sees the
Soviet gesture as an act of good-
will and “ a very important
Step " in progress towards
universal safeguards. The
agency needs all the access it

can get to the weapon states

because they also represent
much of the most advanced
nuclear technology, be says.

Dr Blix has another impor-

tant reason. Be believes that
techniques developed for
verifying civil nuclear situations

may also prove acceptable to
weapon states should they ever
negotiate a partial or complete
ban on nuclear weapons. The
more familiar everyone is with
the techniques, the greater the
chance of winning acceptance.

The problem areas for the
agency have developed in the
past decade since India demon-
strated a nuclear explosive
capability; those nations known
to have an advanced nuclear
technology, but which refuse
access to facilities they are
known to possess.

The prime suspects—despite
oft-repeated denials and pro-
testations that inspection would
be an unacceptable intrusion
into national sovereignty—are
Argentina, Brazil, India, Pakis-
tan, Israel and South Africa.

South Africa, for instance,
permits inspection of its Safari
research reactor, and is negotiat-
ing inspection of its new
uranium enrichment plant, due

onstream by 19S7, which will

enrich fuel for Its Koeburg
nuclear station near Capetown.
By inspecting this plant, the

IAEA will effectively be apply-

ing its safeguards regime to all

the fuel that goes into and
leaves the Koeburg reactors.

But South Africa refuses to

allow inspection of the pilot

uranium enrichment plant at

Valindaha, where the tech-

nology has been developed. The
IAEA knows that this pilot

plant is making highly enriched
fuel for Safari, up to 45 per
cent enrichment. The UJS- pre-

viously supplied this fuel to

South Africa until Congress for-

bade it in 1977. The agency
believes that anyone who can
make 45 per cent enrichment
will have few problems reach-
ing the 90 per cent or so needed
for nuclear explosives.

South Africa's case Is that
inspection will reveal more
than it wishes about the
technology, not that it is malting
nuclear weapons. But develop-
ing nations used its refusal to
permit inspection as a pretext
at the IAEA conference for
depriving South Africa of IAEA
assistance.

By trying to ostracise South
Africa, member-nations now
court the risk that it will with-
draw from the organisation
altogether and permit no farther
inspection under the safeguards
regime. This will not help the
cause of mutual assurance to
which the member-nations of
the IAEA are pledged.

West Gen H an chemicals buoyant
BY JOHN DAVIES IN FRANKFURT

THE CHEMICAL industry in
West Germany is having another
buoyant year but sees signs of
the pace of growth Mowing
down.
Chemical companies, which

generally saw a sharp recovery
in profits last year, have fur-
ther improved their earnings
this year as they have been
able to make more use of pro-
duction capacity.

Professor Beina-Gerhard
Franck, president of the Chemi-
cal Industry Association (VCI),
said that production in the first

nine months of this year was
about 7 per cent higher than a
year ago.
Output would have been

almost another 1 per cent ahead
but for the recent metalworkers’
strike, which unsettled the
economy and crippled car
assembly, an important market
for some plastics.

With the rate of increase

slackening, the chemical in-
dustry expects output for the
whole year to end more than
5 per cent ahead of last year

—

a stronger performance than in
West German industry as a
whole and a more sturdy
momentum than forecast
The chemical industry was

even more dramatically m the
forefront of West German
economic recovery last year,
when it registered a 7.3 per
cent rise in output With pro-
duction now back to a high
level, company executives tend
to see the momentum waning.
Professor Franck* said that

the industry’s sales revenue
was running about 12 per cent
-ahead in the first nine months
of this year and should amount
to about DM40bn ' (flOBbn)
for the whole year, compered
with DM 12&8bn (£3&2bn) last
year.
Be said that export sales

were running 18 per cent ahead
but sales revenue within West
Germany was up a more modest
7 per cent, with demand from
the building industry and
private households tending to
slacken.

Plastics and synthetic fibres,
long problem areas for the
chemical groups, have returned
to favour, with some of the
biggest growth rates. But com-
panies have benefited from
restructuring measures to
reduce plastics capacity and to
give more priority to types of
synthetic fibres with better
market potential
On the other hand, the

fertiliser business bas suffered
from strong foreign competi-
tion. Consumer products have
shown little or no growth,
while pharmaceuticals have
been affected by government-
backed moves to put a tight
rein on medical costs.

Barzel fights back over

Flick affair allegations
BY JAMES BUCHAN IN BONN

HERR RAINER BARZEL, the
speaker of the West German
Parliament and former chair-

man of the Christian Demo-
crats (CDU), went on the
offensive yesterday to defend
himself against a new set of
allegations arising from the
so-called “flick affair."

He denied allegations in
the Hamburg magazine Der
Spiegel, that he had received
some DM 1.7m (£460,000)
between 1973 and 1979 in-

directly from the Friedrich
Flick concern of Dosseldorf.

In July, Count Otto Lambs-
dorff, the former Economics
Minister, was charged with
corruption In approving
exemptions on capital gains
tax for the Flick concern in
return for payments of
DM 135,000. Count Lambs-
dorff has denied the charges:

Last week, the par-

liamentary committee of
inquiry investigating the
“Flick affair" voted to call
Herr Barzel as a witness. He
will be asked if he received
money from the Flick concern
by means of a Frankfurt legal
practice aqd whether this may
have influenced government
approval of the tax exemp-
tions.

Herr Banel, who was chair-

man of the Bundestag Econo-
mic Committee from 1977
to 1979, said yesterday that
he bad had no influence what-
ever on the approval (by the
Finance and Economies
Ministries) of some DM 890m
.in tax relief to Fliek fpem
1978 to J98L

. H
• Herr Banel (right):
demands swift hearing. '

Polish Government

faces first clash

with new unions
BY CHRISTOPHER BOBTNSKI IN WARSAW

TALKS ARE expected soon

between Poland's new prtetere’

union and the Government ih

a serious dispute over the

industry’s future. It is the first

of its kind since Solidarity was
banned in 1982 and replaced by
new unions. These have been

boycotted by Solidarity's under-

ground but claim 4.7m mem-
bers.

The printers, who put their

membership at 18,000 or 40 per
cent of the industry’s workforce,

started the dispute last month
when they terminated unilater-

ally their collective wage agree-

ment dating back to 1970.

They say they are concerned
about the future of their indus-

try ytwi want to force the Gov-
ernment to assure it of ade-

quate investment for the next

five-year plan starting in 1986.

“ Wages aren't the most
important thing," a union
qffirtai stressed. “ We need new
machinery on which we can
increase output and earnings.”

Some 80 per cent of Poland's

printing equipment comes from
the West and it has suffered

from the squeeze on hard cu»
rency which has been in force

since 1980. The union, which

has drawn up art investment
programme with the Culture
Ministry, Is in effect backing the

Ministry in its -struggle for

government funds.- This is the
first time one of the hew
unions has -openly played such
a role, and It admits that the
resistance "Is coming from
higher up M than the Culture
Ministry.

Another stumbling-block Is

tiie collective wage agreement.
The Government wants such
agreements to nm from 1985 at

the earliest and would dearly

tike talks to start then as well.

The printers could open the
door for other-unions, like the

steelmen and engineers, who are

also eager for an early start to

negotiations.
The and the Govern-

ment are- sttil -arguing about
how such agreements should be
negotiated--* key issue In

Poland’s economic reform.
Government policy is to de-

centralise wage bargaining to

the factory level on the grounds
that this is in line with giving

companies greater .powers over
financial derisions. The unions
want direct titties* wKb the rele-

vant ministers over the heads
of the companies.

-

Hungarian paper defends

campaign against the rich
BY ISSUE COLTTT IN BBtUN

OPPONENTS of Hungary's
economic reforms claim the
economy is being damaged by
an official newspaper's campaign
against rich people, the news-
paper said yesterday.

Magyar Hirlap said the un-
named opponents “ fear for

their office and influence.” They
felt threatened by economic
activity which reties on greater
independence and on demo-
cracy.

The author of the article, Mr
Andras Banka, said he would
“ like to be rich " as it was not
a question of ideology hut one
of “practical possibility.” A
“ Mercedes is better titan a
Trabant" (a tiny East German
car), he said, adding that Hun-
gary was going through .. an
“anti-rich” mood at a time
when the economy was experi-
menting and opening up a wider
area for private initiative. At
the same time, he noted, many

to maintain their standard of
living.
Hungary's Communist leader-

ship, he said, realised that the
longer the "lean yean" last,

the more the population's

tolerance may: be taxed. In
order to prevent feelings
against the rich from causing
“ social turmoil." the party had
set goals of increased demo-
cracy in public life, developing
the economic reform, preserv-
ing solvency and the standard
of living and creating conditions
for faster growth. -

Mr Bank! said that in order
to coinbat economically damag-
ing egalitarianism, Hungarians
would have to accept that "he
who works better lives better."
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Bonn raises

emigration

issue with

Ceausescu
By Rupert Comwtfl in Bonn

BONN yesterday stepped up
its pressure on an apparently
unyielding - President; Nicolas
Ceausescu of Romania to make
it simpler for ethnic Germans
in his country to emigrate to
the west--

The- delicate topic of the
350,000 German speakers in
Romania—roughly 1.6 per cent
of the total population—was
raised shortly after .. Hr
Ceausescu’s .arrival here on a
two-day state visit, during a
meeting with President Richard
von WeizsScker, the West
German bead of state.;

‘

However, -the Romanian
leader has repeated his opposi-
tion to the idea. In his view,
Germans, many of whose
families had been there 700
years, could .not claim to be
part of; any - country but
Romania, despite the linguistic
differences. • .

Bonn especially dislikes the
widespread practice of under-
the-counter payments extracted

by middlemen from the families
of those seekfagtn leave.
. Last night Mr Ceausescu, who
is accompanied by his foreign

and foreign trade ministers,

held a. first round of talks with
Chancellor Helmut KohL
Both sides are likely to

stress their desire to see a
reduction of tensions .and the

number . oT. nuclear weapons in

Europe, hot have different

starting points.
.

. Whereas the Romanians insist

that -the first move must come
j

from the U.&* and be matched
,

by a corresponding cut in

Soviet missiles deployed against

Western Europe, West Germany

,

feels that it is up to Moscow
to resume the negotiations!

broken off last November in;

Geneva.
'

But these divergences cannot
cloud the relief here that Mr
Ceausescu has come at all,

after the decisions, dictated by
fierce Soviet pressure, of leaders
of both East Germany and Bul-

garia to call off planned visits

of their own.
David Buchan adds: Mr

: Janos Nadar, Hungary's com-
munist party, chief, yesterday
opened talks in Paris with
President Francois Mitterrand,

j

as' part of the Hungarian
Government's drive to continue
East-West dialogue, in the face
of some contrary pressure fTom
Moscow.

His two-day visit is also the
first, to Paris by.an East Euro-
pean leader since M Mitterrand
:.caue .to power three yean ago.

UK faces court action

over VAT exemptions

Monika

to* .
Irate I

BY QUENTIN PEEL IN BRUSSELS

THE EUROPEAN Commission
is poised to take the British

Government to court for failing

to impose value added tax on a
range of goods and services, in-

cluding commercial and in-

dustrial property development,
fuel, power, sewerage and water
services to industry, newspaper
advertisements and anima t

Britain has until early Novem-
ber to reply to the charge
that it has illegally exempted
those items from VAT. or face
acffon in the European Court.

Imposition of VAT on the
goods and services involved
could increase costs for a wide
range of British industry, hut
the Commission argues that
Britain is out of line with the
rest of the European Com-
munity. ami has therefore been
enjoying an unfair competitive
advantage.

All the items have been zero-
rated for the tax under EEC
legislation allowing exemption
where goods or services have
some social purpose, and where
the benefit Is directly passed to
the final consumer. Now the
Commission is arguing that the
British Government has
stretched the meaning of the
law to include too many areas.

If the case is brought, it

would be the most substantial
to date in defining how far
individual member states can
go in granting zero-rating

Apart from commercial and
industrial property develop-
ment. the list of alleged
infringements includes the pro-
vision of water, power, fuel and
sewerage services to industrial
consumers; animal feeds, live
awimaig gold for eventual food
production, and seeds; news-

paper advertisements and news
agency services; and protective
boots and helmets bought by
employers for their employees.

The key to a court actios will
be the definition of when
exemption from VAT has a
social purpose, and when it can
be said to give direct benefit
to the consumer. Some 40 per
cent of all British output is zero-
rated, a far higher level than in
any other EEC member states

except Ireland.

Max Wilkinson adds: The
British Treasury said yesterday
that it would contest the Com-
mission's arguments. Under the
terms of the VAT directive of
1977 countries were allowed to
zero-rate some goods and ser-
vices on social grounds.

|

Treasury ministers believe that
Britain’s zero-ratings comply 1

with that i

Launch ofFrenchTV Renault and

satellite postponed J^ni?
pen

Move to open up telecom market
BY PAUL CHEESERJGHT IN LUXEMBOURG

THE FIRST steps towards
widening the European Com-
munity market for telecommu-
nications manufacturers were
taken yesterday when industry
ministers agreed to open
national markets for at least 10
per cent of annual orders.
The ministers meetings in

Luxembourg were concerned
both to take the first faltering
steps towards a common mar-
ket - in telecommunications
equipment and to offer manu-
facturers wider opportunities
by starting to stick together a
fragmented market Hitherto,
most markets in the EEC have
been the preserve of national
manufacturers. They receive
preference over foreign sup-
pliers from the national tele-

communications authorities.

However, the scope of the
Industry ministers move was
diminished by the fact that
their agreement was couched in

the form of a recommendation
for an experimental period.
Thus, it has no legally binding
force in the way that a directive
has.
The agreement was reached

after objections from four gov-
ernments were eroded by draft-

ing changes:
• France wanted only EEC
companies to be the recipients

of orders arising from the
recommendation but was
placated by a form of words
saying that Community com-
panies would benefit

• Belgium, France and Ireland

wanted the recommendation to
be applied only to network
equipment and not to all equip-
ment and supplies, but were
satisfied with the specification
that the matter referred mainly
to network equipment
• The UK wanted the position
of British Telecom as a putative
private sector company to be
taken into account As minis-
ters moved on to other topics,
the British delegation was
awaiting instructions on
whether it could accept a form
of words devised to meet the
point
The opening up of the

national markets is part of a
wider programme for telecom-
munications advanced by the
European Commission.

Italian

trade hope
dashed
By Alan Friedman in Milan

ITALY’S TRADE balance took a
turn for the worse in August
registering a L2,474bn (£63Qm)
deficit and dashing hopes that
July’s surplus might have
marked a turning point
The Lll.OOObn (£4.7bn) trade

deficit for the first eight months
of this year has now almost
equalled the country’s deficit for
the whole of last year. It is
also some 34 per cent higher
than the L8,216bn deficit for
January-August 1983.

The key factors contributing
to the trade deficit in recent
months have been the cost of
energy imports and the negative
effect of the strong U.S. dollar.
In the first eight months Italy
bought L91.576bn worth of im-
ported goods, a rise of 19.3 per
cent year-on-year. Exports grew
at a slower rate of 17.6 per cent
to L80,575bn.

Another feature of the deficit
is the strong rise in imports of
semi-finished and meft 1 pro-
ducts. These have grown by
36 and 48 per cent respectively
so far this year and point to in-
dustrial recovery as most of the
goods are used in production.

BY DAVID MARSH IN PARIS

FRANCE HAS been forced to
postpone tiie launch of its

trouble-hit first direct television

broadcasting satellite, TDF-i,
because of technical difficulties

with aropUfying equipment
being built for the spacecraft

Telediffusion de France, the
satellite TV group, said yester-
day Che launch, up to now
(planned for November 1985,
could not take place before the
third quarter 2956, but denied
reports that it would have to be
postponed until 1987.

The difficulties, concerning
high-powered amplication tubes
manufactured by the state elec-
tronics group Thomson, amount
to another setback for a pro-
ject which has already exper-
ienced its share of problems.
The Government sttil has not

decided whether to go ahead
wfth building a second satellite,
TDF-2, needed to make the
system operational, partly
because of doubts about
whether a heavy or medium-
sized satellite would he best
sotted for the purpose.

M Jacques Deiors, president-
elect of the European
Commission and former
French Finance Minister, had
talks In London yesterday
with Prime Minister Margaret
Thatcher, and Sir Geoffrey
Howe, the Foreign Secretary,
during what was described as
an 11 exploratory visit,” writes
Robert Manthner.

TDF-1 is being manufactured
by a Franco-German grouping
headed by Aerospatiale and
Messersdunrtt - Boelkow-Blohm.
A similar satellite, TV-Sat,
being built for West Germany,
has up to now been planned to
be launched in September 1985.
The extra delay is bound to

add to the controversy over
whether France and Germany
have made the right technical
choice in opting for heavy
broadcasting satellites capable
of sending signals to small roof-
top antennae mounted on
homes.

Barre slams budget plans
BY DAVID HOUSEGO (N PARIS

M RAYMOND BARRE. the
former French Prime Minister,
launched a stinging attack yes-
terday on the Government's
budget proposals far 1985 to
coincide with the opening of
the debate on the budget in the
National Assembly.

In an article in Le Monde,
M Barre poured eold water on
President Mitterrand’s much
publicised rat in taxes next
year. He said that the reduction
in personal and corporate taxes—much smaller in his eyes
than the 1 per cent of GNP
claimed by President Mitter-
rand—would have to he paid
for through a higher budget

deficit and hence through more
inflation.

“ Even if the rise in consumer
prices seems moderate,” be
said. “ the Government has not
conquered inflation. It has
disguised it for the time being
thanks to wage and price
controls."

M Barre said that the budget
deficit next year would be well
above the FFr 139Bbn (£12bn)
claimed by the Government.
Next year’s deficit would come
on top. he said, of a FFr 16Cbn
deficit this year (equivalent to
3.7 per cent of GNP) and thus
significantly higher than official

forecasts.

Italy’s World Cup football victory marred by a late cry of ‘foul
BY JAMES BUXTON IN ROME

A MAGISTRATE in Rome has
started to Investigate one of
the most glorious and
hallowed events in recent
Italian history—the victory of
the national football team In
the 1983 World Cup.

Sig Francesco Nltto Palma
is examining allegations that

the powerful Cameroon
national team- was bribed to

reach a draw with Italy in the

qualifying rounds of the com-
petition which was played in
Spain.

Cameroon and Italy reached
a 1—1 draw, a result just
good enough to allow the
Italian national team, which
had until then pat up a lack-

lustre performance, to go
through to the quarter finals.

There, Italy won a. tsensa-
tional victory.over Brazil. In

the final, the Italian team
beat West Germany and trig-
gered a festival of national
rejoicing.

The first suggestion that
the draw with Cameroon
might not have been com-
pletely above board surfaced
In the Italian Press a few
weeks ago. Two Journalists
reported that representatives
of the Italian team paid the

Cameroon players LI50m
(£64,000 each) not to win.
The allegations were instantly
and furiously denied by the
Italian manager, Sig F.rwm

Berzot. Perhaps more tel-

lingly, they were also denied
by the two principal sources
of the allegation, a Cameroon
secret service agent, who in-

itially investigated the affair,

and an TtaHnn ^mrtnwaiMn,

who is said to have acted as a
go-between.
However, an Italian Mem-

ber of Parliament was bold
enough to make an official

denunciation of the alleged
bribery and it is this that Sig
Palma is to investigate. He
is expected to interrogate the
main witnesses in the aiffair

and to carry out interviews
abroad.

Most people have expressed
considerable scepticism about
the claim, questioning for
example why, if bribery was
involved, the Italians did not
pay for a victory rather than
a draw. But those who re-
member the match have con-
fessed to being surprised that
the Cameroon team sever
seemed to jiress home

.
its

attack.

muons open
talks on
job losses
By Paul Bettt in Parif

RENAULT, the French state-

owned motor group, yesterday
started an important round of
negotiations with the unions on
a long-term restructuring and
job reduction programme, the
aim of which is to cut losses
and boost productivity signifi-

cantly.
Although Renault has said it

intends to avoid compulsory
redundancies, M Bernard
Hanon, the chairman, warned
that redundancies were possible
if employees refused to accept
the principle of job mobility.

Before the start of yesterday's
talks, M Hanon said an radio
that Renault was not Father
Christmas. This was a reference
to his announcement at the
beginning of month that
the company would adopt a
conciliatory approach to its job
reduction problem
Renault expects to reduce the

workforce of its French
car division by 4,000-5,000

employees next year through
early retirements and other
voluntary means. But to achieve
tiie necessary annual produc-
tivity gains of 7 per cent to
remain competitive, the group
is also seeking an extra 10,000
job cuts
The negotiations are expected

to centre on company efforts to
gain broader acceptance of

mobility both in terms of jobs
and geography.
French workers have shown

reluctance to accept job
mobility. M Jacques Calvet,

chairman of the Peugeot private
car group which recently made
large-scale redundancies, said
last week that mobility was a

real problem for industry
The long-awaited report,

requested by the Government,
on the state of the industry by
M Francois Dalle, the head of
the L'Oreal cosmetics group, is

due to be published soon. It is

believed to say that up to 70,000
job cuts will be necessary by
the end of 1987.
The start of the Renault

negotiations also coincided with
another set of poor French car
registration figures last month.
Provisional statistics showed a
19J per cent decline compared
with September 1983.
The domestic car market has

suffered a 12.9 per cent decline
in registrations in the first nine
months of this year. Moreover,
foreign manufacturers have
seen their share of the domestic
market increase, to 35.8:, per
cent in the first nine months.
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IS local time.

^ Which means you can enjoy a

|
J Chinese dinner at Chinese dinner time.

m And collapse intobed at Chinese"
bedtime.

So thatyou awake freshandready for
business thenextmorning.

Apartfrom offering such civilised

flight times, British Caledonian also offer

a special stopoverpackage.

This gives you a chance to see Hong
Kongand stay at some ofthe besthotels at

greatly reducedprices.

R)rmore informationon this, and
Hong Kong in general, send the coupon.

To: Mrs Lynn Hill, British Caledonian
Airways, FREEPOST Camberley,

Surrey GU15 3BR. Please send me details

ofyourHongKong StopoverPackage.

Mr/Mrs/Miss

Address

Postcode

Weneverforgetyouhaveachoice.

BritishMCaledonian.
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Gandhi expected to

call general election

for turn of the year
BY JOHN ELLIOTT IN NEW DELHI

ALL INDIA’S major political

parties have started detailed
preparations for the country’s

coming general election, which
Prime Minister Indira Gandhi is

now expected to call for the
turn of the year.

Pre-election fever is already
beginning to grip the nation.
Government activity is slowing
and Mrs Gandhi's tour of the
country is being regarded as
the informal start of her own
campaign.
She now seems most likely

to choose a date for the first

10 days of January, or possibly
even for the final days of
December, for the Lok Sabha,
India's Lower House.
Her Congress 1 pasty com-

pleted at the weekend a three-
day series of pre-election con-
ferences embracing all of its

regional leaders and merger
talks are continuing between
the two key opposition parties,

Janata and Lok DaL
Congress I is expected to

win sufficient support in the
election to remain in power.
The party is split in many
states with rival personalities
and local factions, but Mrs
Gandhi's personal appeal is

strong, especially In rural areas
where most of India's 700m
population live. There -is no
other significant leader nation-

ally and the opposition parties
are in disarray, despite attempts
to come together.

Speculation has built up
during the past year that Mrs
Gandhi may be so concerned
about the prospect of not win-
ning outright power that she
will delay the election for six

months or more. She could do
this by summoning the Lok
Sabha. which is now in recess,

and dissolving it That would
give her a six-month inter-

regnum before she need hold
an election.

Alternatively she could
change the constitution to allow
for longer than the existing

five-year Tnayim"m period
between elections. Another
option would be to change the
constitution so She could become
an elected executive President.

On balance, however, she
seems likely to go for an
election “on schedule," as she
has been constantly promising
for the past year. This means
a tum-of-the-year election to
enable a new Lok Sabha to sit

by January 20, five years after

the existing sessions began.
One of the main themes of

Mrs Indira Gandhi ... ex-

pected to remain in power.

her election campaign will be
an afieged threat to the unity
of India posed by external
forces — including border
dashes with neighbouring Pak-
istan—and by internal dissen-
sion.

Last week, addressing an
army audience, Mrs Gandhi
indicated her approach by
declaring that: “ War clouds are
looming large on the country’s
horizon and there is talk of war
in the air."

Mr Rajiv GarwHii, Mrs
Gandhi’s son and potential heir,
is playing a major role in the
organisation of the Congress I
campaign and has presided over
tiie weekend conferences, at
which nearly 30 party leaders
from around the country were
interviewed by him or his aides.
This is hrtxoducing a new

degree of formal and analytical
organisation into an Indian
election campaign. But Mr
Gandhi’s image has suffered
recently, especially because he
has caught some of the blame
for the upset in the southern
state of Andhra Pradesh, where
an abortive attempt was made
two months ago by local poli-

ticians backed by Congress I
to unseat Mr N. T. B. Rama
Rao. the chief minister.
That episode has cost Con-

gress I considerable support in

the south. It has made it even
more important for Caogrees I
to try to make gains in the
north, where party leaden hope
chart the Andhra failure will be
more than compensated by Mrs
Gandhi’s firm hawuing during
the summer unrest . in the
northern states of Punjab and
Kashmir.

South Africa

hits out at

the UK’s
visiting MP
By Anthony Robinson in Durban

MR DONALD ANDERSON
the visiting UK Labour HP,
yesterday found himself the
target of strong criticism from
Mr Pik Botha, the South
African Foreign Minister. Mr
Anderson continued his fact-

finding trip with a visit to

Pietermaritzburg jail for talks

with the three anti apartheid
activists rearrested 10 days
ago as they left the British

consulate in Durban.
Mr Anderson, who had

strongly criticised South
Africa's detention without
trial laws on arrival and who
is meeting various anti apar-
theid groups during his

trip, was rebuked by Mr
Botha for his “ emotional out-

burst” He was asked to
reflect on whether any other
country in Africa would
allow a foreigner to visit

detainees and then make
critical remarks about the
government to public and was
reminded that Britain had
applied similar security laws
to deal with the Irish Repub-
lican Army-
Commenting on Mr Botha’s

remarks prior to meeting
white and black church
leaders in Durban, Mr Ander-
son said he was sore be would
be able to visit detainees In
other African countries.

Mr Anderson said he also

found it “both absurd and
worrying ” that Mr Botha
should attempt to compare
temporary emergency legis-

lation designed to deal with
the IRA, which be said was
committed to terrorism, with
legislation effecting bodies
like the United Democratic
Front, which he described as

a non violent organisation

dedicated to peaceful change.

The sharp words between
the two men reflect the
intense irritation of the South
African Government at Mr
Anderson’s visit, undertaken
at the behest of Hr Neil
Khutock, die UK Opposition
leader. Further evidence of
the unpopularity of Mr
Anderson's visit in some
circles came with threats of
violence 1plntt him during
his stay.
Mr Anderson has had both

police protection and pro-
tection by UDF activists
ihrriny his visit to tiie British
consulate and the prison. Mr
Anderson was dne to visit the
three men in the British

consulate for the second time
last night, before addressing
an anti apartheid rally.

David Lennon assesses the results of the Israeli premier’s visit to Washington

Peres wins a much-needed breathing space
MR SHIMON PERES, the Israeli

Prime Minister, returned from
his visit to Washington with a
series of undertakings which
should buy a much-needed
breathing space for Israel's

troubled economy.
Essentially the Reagan

Administration eased Israel's

immediate foreign currency
reserves crisis, but it made
clear to the premier that he
must move rapidly to tackle the

country’s economic woes,
most especially soaring
inflation.

The premier’s main achieve-
ments are the immediate
transfer of the 1985 aid grant
of $1.2bn (£lbn), a postpone-
ment of all Israeli debt repay-
ments to the U.C. Government
for the next few months and
President Reagan's promise of
U.S. assistance if Israel’s cur-
rent account deficit becomes
totally unsustainable.

Cabinet Ministers appeared
very pleased with the premier's
achievetments. Some senior
officials in the economic
ministries were less certain that
the time bought by the premier
would help Israel avoid a deep
crisis, especially as the rate of
inflation appeared to be doubl-
ing to 800 per cent
The new premier did not win

an immediate increase is the
total of U.S, economic aid for
1985. However, the Admlnlstra-
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All smiles in Washington: Prime Minister Shimon Peres (right)

with U.S. Secretary of State George Shultz on the Israeli

leader’s arrival a week ago.

President Hafez Assad of.

Syria arrived in Che Soviet

Union yesterday for foils

intended "to counter
American expansionist moves
in the Middle East.” according

to the government-controlled

media in Damascus, Louis
Fares writes from Damascus.

The newspapers stid that
President Assad’s visit was
likely to last for three days.

It was the first official trip

which Hr Assad had paid to

Moscow since the funeral of
President Brezhnev In 1982.

Mr Assad, who signed a 20-

year treaty of friendship and
co-operation with Moscow in
October 1380, was reported

by tho- Arab , press to have
made two secret trips to the

Soviet capital, but these were
never confirmed nor denied.

The' newspaper of Syria's

ruling Socialist Ba'ath party

said the new visit “has a
special importance because tt

comes amid extraordinary
circumstances and signs a

big conspiracy' being con-

cocted by (be UA and Israel,"

Syrian officials have
charged that Jordan's recent

resumption of diplomatic rein-

(teas with Egypt was part of

a UJbMeaed scheme toWend
the two countries la an
affiance With Iraq to Isolate

Syria from the rest of the
Arab world.

tion will apparently ask
Congress, when it reconvenes
next year, to cancel the repay-
ment of about S500m. This is

the portion of the debt covered
by the period of the
moratorium.
But this is a double-edged

sword because, while saving
Israel’s depleted foreign
currency reserves from further
depletion, it does tittle to ease
doubts among international
bankers about the country’s
credit worthiness.

Ur Peres appears to have
scored a mixed success over his

request for U.S. assistance on
mediating with Syria and
Lebanon over the conditions
for an early withdrawal of
Israeli troops.

President Reagan said the
U.S. “stands ready to help,’'

but made it clear that the
Administration will not become
involved in a new mediation
effort unless it is assured that
all parties are seriously

committed to finding a solution.

Mr Caspar 'Weinberger, Secre-

tary of Defence, was due in
Israel last night to discuss
military support for Israel. Mr
Weinberger, who said before
leaving Cairo yesterday that be
knew of no- Israeli timetable
for a withdrawal from Lebanon,
is expected to discuss in con-
crete terms all the issues raised.

.

The premier said in Washing-
ton that be had laid out pro-
posals before the Americans
concerning . the equipment
needed by the Israeli armed
forces in the coming four years.

Mr Peres said he believed

“we have some indica-

tion of the possibilities of the
supply of the equipment -when
the secretary comes to Israel/*

Israel is essentially seeking
the most advandfed models of

various weapons in order to

offset the leas advanced Ameri-
can equipment being supplied
to some Arab states.
’ Mr Weinberger will also visit

the .
Israeli aircraft industries

plant where the Lavt warplane
is under development He will

be pceased to approve more
funds for this project which
has run into design difficulties.

Japan and N. Korea sign fisheries pact
BY JURJ3C MARTIN M TOKYO

JAPAN and North Korea have
signed a new commercial
fisheries agreement according
to reports reaching Tokyo from
Pyongyang.
Terms of the agreement were

not immediately available, but
they are believed to be along
the lines of a previous arrange-
ment which expired two -years
ago. This allowed, inter alia, a
number of Japanese fishermen

to operate In North Korean ter-

ritorial water in the Japan Sea.
The accord was signed and

negotiated for Japan by a par-
liamentary body, not by the
Government which has no diplo-

matic relations with North
Korea and which has for the last

year barred official level con-
tacts between the two sides.

Japan has hinted, however,
that the fisheries agreement

could lead to the lifting of
these diplomatic sanctions, put
into effect in protest against

North Korea’s presumed com-
plicity in the Rangoon bomb
outrage a year ago which deci-

mated a visiting South Korea
delegation.
Japan’s burgeoning ties with

South Korea probably preclude
any instant rapport with the
north. However, the speed with

winch the fisheries agreement
was concluded is seen here as
an indication of North Korea's
new openness. - -

At a bilateral level it may be
followed, with or without the
lifting of sanctions, by a visit to
Tokyo by North Korea, politi-

cians in return for that paid to
Pyongyang last month by the
bead of the Japanese Socialist

Party.

Tokyo statesmen begin selection of party president
BY OUR TOKYO STAFF

FOUR OF the five tiring former
prime ministers of. Japan will
put their heads together today
to determine bow the rating
Liberal Democratic Party should
Choose its next president over
the weeks ahead.
The meeting between

Noiwsutoe Kishi, Takeo Fuknda,
Takeo Mild and Benko. Suzuki,
who are to be Joined by three

other elders, is important in
that it may set the mood for
the upcoming bargaining
between LDP factions prior to
the formal declaration of
candidacies on October 29.

If. for example, the senior
statesmen agree that the party
Should select a new leader by
the process of deliberation*,
rather than an open primary.

then that will probably seal the
already likely demise of the
primary; if they do not then
the reverse may he true.

Conspicuous by his absence
will be the ocher living ex-prime
minister, Mr Kakuei Tanaka,
whose real potiticsd clout is at
least the ’equal of -the other
four combined. Mr Tanaka's
name, nevertheless, will loom

large in the discussions.
Mr Mild, the ** mister dean **

of modem Japanese politic*

and a key player in Mr Tanaka’s
downfall 10 years ago. Is

expected to demand that MT
Yasuhiro Nakasone, the
heavily favoured incumbent,
live up to bis pledge of last

winter and eliminate all traces
of Mr Tanaka’s influence.

Philippine

peso value
drops by 7.5%

‘ Ry Bnffi* Tagria In Hte
THE Philippine peso’s guiding
rate dropped substantially in

's interbank_ dollar
trading, the first trading session
held under a freely floating

rate system. The exchange rate
moved down 7.5 per cent to
19.95 pesos against foe dollar,

from, last week's guiding rate

of 18.45 pesos.
’

Interbank , dollar trading,

which was suspended in October
last year after the Government
deemed a moratorium on
foreign debt payments, was
resumedtwo weeks ago.
Foreign exchange control*

are; now foe only remaining
gtjrmhUng blocks to foe
SDR 615m standby credit re-

quested by foe Government
from foe International Mone-
tary Fond (IMF). The Govern-
ment has submitted its letter
of. .intent, to the .IMF but
PfilHppine negotiators must first

fetish : talks wifo commercial
.creditors.

Almost a quarter of a century ago, Hitachi

researchers began exploring how an excit-

ing new form of light could be made to

serve business and Industry. The complex
concept Light Amplification by Stimulated
Emission of Radiation. The legacy: "Laser,”

a beam with the ability .to concentrate one
million kilowatts of power in a single pulse.

Light that cuts, cures and communicates

Today, the results of Hitachi research are
in use all around you. Laser diodes that
can send your phone calls and business
data across countries through hair-thin

optical fibre. Laser memory systems capa-
ble of storing up to 40,000 pages of text

on a single 12" disk. Laser-beam printers

that can turn out a complete business letter

in just 5 seconds. Digital-audio pickup
devices for utterly distortion-free sound.

Our physicists have made significant

improvements in laser technology. They
have shrunk the size of the transmitter

and increased output, accuracy and
control. And they are experimenting with
new materials capable of unleashing even
greater potential.

In fact we are constancy coming up
with new methods of applying laser tech-

nology to products. One of the latest

A unique structurethatbobsts lasing power
. to the highest level ever obtained by a
visible-light semiconductor laser.

These examples demonstrate a few
.
of the ways in which Hitachi isimproving
upon basic technology. Then using it to
create practical tools that meet your needs
.. .and those of professionals In medicine,
aerospace, and virtually every other field

you can name.

The best of worlds is yettocome

Our vision of the future inducteelaser

telecommunications networks that span L
the globe. Undersea tunnelling andTniriing
with laser excavating equipment Satellite

relay systems to carry transoceanic laser

.

broadcast signals. And much, much more.
We'd like you to share in the benefits .

of our scientific research, covering/the nexL-
generation of sensors, robots and other ;

electronic devices. For improved business - i

efficiency. For a higher quality of life. Two
goals we've pursued for 74 years as part
of our commitmentto a better world
through electronics.

WEBELIEVELASERSARE THEKEY TOPRECISIONANDPOWER
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AMERICAN NEWS

Brazil’s presidential

hope stresses change
from military rule
BY ANDREW WHITLEY IN MANAUS

THE CURRENT favourite to be-

come the first civilian president of

Brazil for 21 years was on the hust-

ings, in Manaus over the weekend.
Sr Tancredo Neves, the slight, 74*

year-old political veteran of nearly

40 years standing, looks and acts

more like the small town lawyer he
once was than the Great White
Hope of 130m Brazilian people.

That, however, is what he has be-

come. The official candidate, Sr
Paulo Maluf - his only rival - is

broadly disliked by the Brazilian

public; not only for himself, but also
because he represents continuity of

the military regime under a differ-

ent guise.

Sr Tancredo by contrast means
change, as his followers' banners
and tee-shirts stress over and over
again. And change is what the peo-

ple of Manaus, a dilapidated, for-

mer rubber capital on the Rio Ne-
gro, say they want next March
when General Joio Figueiredo re-

tires. So they cheered him as he
drove through the streets in a 1654
vintage Ford Thimdeibird.
The curious feature of this elec-

tion race is that, in theory at least,

Brazilian public opinion should not
sway the result, as the victor will be
decided by a 686-member electoral

college, not by popular vote.

The outcome in the electoral col-

lege has been made much more
open by the break-up of the official

PDS party supporting Sr Maluf.

However, ail is not what it seems
in Brazil.

The opposition Tancredo camp
know that their best chance of con-

firming the advantage private polls

tell them they hold is to build up a
crescendo of support around the
country; a tidal wave which it would
take a brave electoral college del-

egate to oppose.

Hence the strategy of staging ral-

lies and media events all over Bra-
zil. They create the impression that

the bandwagon is growing - and
strike fear into the hearts of the ri-

val “Malufistas."

To aid the cause a group of 15 for-

eign correspondents based in Rio
de Janeiro was flow up to Manaus -

the equivalent of flying from Lon-

don to Beirut - for the weekend, all

expenses paid.

The ostensible purpose was to

witness a meeting between Sr Tan-
credo Neves and an old friend from
his native Minas Gerais, a distin-

Sr Tancredo Neves; favourite

guished man of letters who has

spent the past eight years sailing

up and down the Amazon in his

floating home, observing Amazoni-

an life and law.

The distingirishod novelist,

rharmmg though he was and per-

fect in the part - what with his ill-

kempt white beard, shaggy hair

and shirt tails flapping - turned out

to be an old rogue.

As he candidly admitted, he was
in no great hurry to write his next

masterpiece being perfectly content

to continue leading what he de-

scribed as his “vagabundo” lifestyle.

His boat, temporarily moored to

Close rotting quayside at Manaus,

1,300 miles from the open sea,

provided an ideal platform for the

presidential and his tra-

velling entourage of politicians,

television celebrities and popular

musicians.

Sr Tancredo Neves has been un-

der pressure lately to define exactly

what he stands for and how he

would reconcile the conflicting air-

rents supporting him. These range

from orthodox communists to bank
presidents »nd wealthy landown-

ers.

Wily politician thathe is he keeps

dodging the issues, not wanting to

put any weapons in the hands of

Pardo Maluf. A projected image of

confidence and reliability is re-

garded by Sr Tancredo's strategists

as more important

GM deal

ratified

by UAW
RAJVK AND FILE members of

tbe United Auto Workers have
ratified a three-year labour
contract with General Motors
Corporation, the world's number
one motor manufacturer. The
UAW said late on Sunday night
that 57 per cent of its members
employed by GM voted to ap-

prove the agreement

Tbe same union reached a

tentative settlement with Ford
Motor Company, the second
biggest U.C. motor group, on a

three year wages contract on
Sunday.
The UAW said 138.410 GM

morkera voted to accept and
102,528 to reject a pact reached
last month to end a six-day

series of selective strikes
against GM.
The contract contains a job

security fund of up to Slbn
to protect workers with at least
one year of seniority from losing
their jobs due to new technology
or production shifts.

The package indudes wage
increases averaging 2-25 per
cent the first year and equiv-
alent lumpsum payments to

workers in each of the two
succeeding years.

The UAW has said a typical

worker would realise wage
gains of more than 58,700 over
*be three years.

The pact’s profit-sharing

scheme could add another
53.000 over the three years
The Food agreement, covering

115.000 hourly worsens in tbe
U.S„ is similar to the GM pact

and was strode during a 24-hour
bargaining session that ended
Sunday morning at Ford head-
quarters.
In Toronto, UAW Canadian

Director Hobart White said

yesterday that the Canadian
section of the UAW and Gen-
eral Motors of Canada remain
far apart on negotiations to

avert a strike tomorrow.

War-tom nation inspired by President’s initiative towards rebels

Salvador waits in hope for peace
BY DAVID GARDNER IN LA PALMA

Reagan ‘keen to

debate Lebanon9

TUSCALOOSA, Alabama - Presi-

dent Ranald Reagan said yesterday

that he could “hardly waif to de-

bate his policy in Lebanon with Mr
Walter Mondale, the Democratic
Party challenger.

Mr Reagan made Hie comment to

reporters., when he arrived in Ala-

bama
Mr Mondale has said that he

plans to question the President on
U.S. policy in Lebanon when the

two men debate for the second time

next Sunday in Kansas City, Mis-

souri. AP

LA PALMA is a dusty frontier

town, framed bv pine forests, in

the Northern Salvadorean hills

overlooking Honduras. It is pot-

baled by neglect and pock-

marked by battles but it is in no
doubt where it stands.

“We want peace,” "we want
a sincere dialogue," proclaim
tbe banners and flyposters that
festoon the town. hSTceaUoh
festoon the town. The local

Christian Democ \-t mayor—who
has managed to coexist with tbe

guerrillas who have held La
Palma for the past 18 months—
is becking her party leader with
her own series of posters, say-

ing “With Duarte, we get
peace.”

La Palma was thrust to the

centre of Central American con-

ciliation attempts last week
when President Jose Napeoleon
Duarte made bis surprise offer

at the United Nations to meet
insurgent leaders there for

talks. La Palma now describes
itself, with tenacious optimism,
as "Hie cradle of peace.”

Tbe talks on ending five

years of carnage which have
cost over 50,000 lives were due
to start yesterday. On Sunday
the insurgents* political leader-

ship arrived in £1 Salvador
from exile in Panama, flown in
by the Colombian air force.

Escorted by French. Swiss and
Colombian diplomats in a
chaotic motorcade made up of
the international Red Cross,

and the UjS. TV networks,
they completed a high-speed
journey across country to La
Palma without incident

ONE OF El Salvador’s top
guerrilla commanders Failed

to appear at the peace talks

with President Duarte.

Sr Joaquin Villalobos, the
most senior insurgent leader,

said over guerrilla Radio
Venceremos he regretted he
could not attend the confer-
ence. Logistical problems
appear to have prevented his
arrival.

President Duarte said that
Sr Villalobos bait been
“blocked” at the River Torala
in the eastern province of
Horazan, presumably because
6f military operations in the
area. He said Sr Villalobos's
request for helicopter tran-

sport could not be met.

ludirai

Dr Guillermo Ungo, the
Social Democrat leader of the
rebels’ Revolutionary Front
(FDR), and Sr Ruben Zamora,
tbe FDR's most gifted polemi-
cist, and the man who splitthe
Christian Democrats when the
death squads took control of
El Salvador in 1980, arrived
with the confidence of men who
have the backing of one of the
most powerful guerrilla armies
in Latin America.

President Duarte, at the head
of a delegation including his
closest political advisers and
Gen Eugenio Vides Casanova,
the Defence Minister, set out
just after dawn yesterday to
meet the most proscribed men
in El Salvador, a meeting on

which the hopes of the nation
depend.

Security arrangements in La
Palma are the responsibility of
El Salvador's Bpy Scouts, for
20 years led by Sr Duarte
before he was president.

Thousands of Salvadoreans
were yesterday beading for La
Palma to witness the meeting.

The route taken by both
factions covers a rough cross

section of the country. On the
Government-controlled side of
the Lempa River system—which
roughly divides the rebel East
and North from the army-held
Centre, South and West, troops

are relaxed almost to the point

of indolence.

They can be seen swimming

in the rivers and playing with

yo-yos—in the latest, perhaps

therapeutic, craze to sweep El

Salvador. They freely express

their own hopes for peace.

In the rebel-dominated

Chalaienango, area in which

lies La Palma, the message is no
less dear. The number of wMre
flags flown from houses to try

to ward off air force bombard-
ment has been multiplied 10 or

20 times in an appeal for peace.

In the shadow of Guazapa vol-

cano, one of the most fiercely

contested and heavily bom-
barded guerrilla areas just

north of the capital, a sign

across the road spells it ou«:

"Please, ftive us peace”
Both sides appeared yester-

day to be aware of bojv much
hung on the outcome of the

meeting. Sr Duarte had rejected

outside mediators, saying this

was a "national Salvadorean
problem.” and Sr Zamora had
appealed to the UJ5. to “leave

us alone to solve our own prob-

lems.”
While Sr Duarte has insisted

that he is only going to discuss

the Insurgents’ future participa-

tion In elections, the. guerrillas

have played down their de-

mands for a share in- power,,
stressing that what is now at

stake is the opening of a
dialogue, and that everything
else is subject to subsequent
negotiation.
An Independent observer of

the war put it like this: "If
either side saw a margin for
manoeuvre in these talks,

they've already been out-

flanked; the desire for peace Is

powerful.”

U.S. Treasury ‘plans

to borrow heavily’
BY STEWART FLEMING M WASHINGTON
Tbe Dfi Treasury Is expected to

borrow some $42Jbn over the

next four weeks - its heaviest

famd-raising programme ever in

so short a time according to
-

Treasury officials, and one which

will test the strength of the re-

cent tally in the U^. credit mar-
kets.

Late last week. Congress

cleared the way for the TVeasuxy

borrowing when after
_

several

weeks of political it

approved an increase of almost

$250bn in the walling on out-

standing federal debt. The move
will mean that the Treasury will

be face of political hassles in

Congress over die debt ceOing

throughout the whole of foe cur-

rent fiscal year which ends on
September 30. 1985.

ILe Treasury will have to con-

tinue to borrow heavily, to cover

budget deficits which are expect-
ed to be about $19flbn in fiscal

year 1965.

The Treasury Is starting its

massive borrowing programme
todaywith sales of SSjtbn of sev-

en-year notes. Tomorrow it will

seD $&8bn of two-year notes.

Wall Streetreport, Page 27;U.S.

Prices, Pages 28-30;

Add rain at top of agenda
as Shultz visits Canada

U.S. Secretary of State George
Shultz was due to travel to
Canada for a 23-hour visit yes-
terday intended to maintain the
momentum of rapidly improving
relations with Canada’s new
Progressive Conservative
Government, AP reports from
Toronto.
The visit will give Shultz his

first opportunity to review with
Mr Joe Clark, Canada's new
Foreign Secretary, disputes be-
tween the neighbouring nations

that arose under the Liberal

governments of Mr Pierre
Trudeau and Mr John Turner.
The Tory Government led by

Mr Brian Mulroney. Prime
Minister, elected in a landslide

last month, has pleased the U.S-
by moving quickly to bolster

Canada’s armed forces and pro-

mising to revise nationalistic in-

vestment policies.

However, there is no Indica-

tion of any movement on the
impasse on acid rain. Canada
is pressing for immediate cuts

to smokestack emissions in the
U.S. midwest. The U-S. insists

more study is needed.

Acid rain
M
is first and fore-

most of our agenda.” said a
Canadian official. **We feel the
time to move is now.”

A UJS. diplomat said he did

not expect any progress on the

acid rain dispute, but he said

the U.S. is eager for signs of
progress on other issues. “ We
want some positive results out

of this meeting,” he said, -

Argentina in

talks oil

new loans
By Peter Montaflnort, Euronwr-

ksta tonuspondeitfi to London

ARGENTINA is today due to begin

talks with its leadingbank creditors

in New York over a package*)! debt

rescheduling and fashions that

cpuld total about S20bo-

At stake is a rescheduling ofpub-

lic and private sector debt maturing

between 1982 and 2985 as well as a

new loan facility ti£ between SSbn

aadSSbn. ' %:
. The talks, which follow' Argenti-

na’s agreement fast month with the

International Monetary Fund on a

programme to back up 'a S1.4bn

standby credit, axe expected to be

exploratory and test only a few

days. After that they will adjourn

while both sides prepare the ground

for more substantive negotiations.

- Bankers say that the Argentine

debt negotiations; are likely to be

frying the most difficult and deli-

cate they have undertaken with any

country -since', foe .Latin American
debt crisis broke two years aga
Nat only is there great resistance

in tie banking community to the

idea of putting up fresh loans for

the Government of President Raul

AUonsm, but bankers are also hav-

ing to refute reports that the IMF
agreement is in danger of felling

apart less than a month after it was

reached.

Such reports tend to exacerbate

even further the hostile attitude

many hanks now display towards

Argentina, but senior bankers say

they expect the IMF to make fairly

frequent adjustments to Argenti-

na's programme over the next few

months.

The country's very high inflation

rate of nearly 700 percenlmakes it

particularly difficult to predict the

impact of economic measures the

programme contains. •-

New Premier

chosen w Peru
By Doreen GiBespte hi Lima

PERUVIAN President Fernando
feeLaunde Terry has named Sr Luis

Ptircbvicb Prir^Minister and Min-

ister, of.’Foreign Affairs, replacing

SrSandro Manategui who resigned

to contest the 1985 presidential elec-

tion. •

New ministers - all of whom are.

members of the Government party'
— •include tte ministers of war,

housing , education and transport

and communications..
’•
'

CHALLENGER 601
mmotU'.IWflWjr': •

* tO

Challenger 601:

Designed for the future-
available now.
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TAG AERONAUTICS LTD -S5r
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TAG AERONAUTICS LTD
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TAG GROUP S.A.

6, rue leo-Delibes, Paris 75116. France
Tel.: (1) 505 14 30 Telex: 630 643 TAG So very quiet it is allowed unrestricted round the clock operation at noise sensitive airports

ADVANCER TECHNOLOGY
Challenger 601 features

• .advanced aerodynamics,
together with state-of-thc art

engines.

SAFETY

The first business jet designed
to meet new and more
stringent safety and reliability

standards.

. RANGE
Has non-stop transatlantic

capability.

COMFORT
Designed for quiet comfort.

INTERIOR SPACE
Featuring a level floor 30%
wider than that of its closest

• competitor.

VERSATILITY

Created primarily as a
corporate aircraft, Challenger
601's performance and
spacious cabin render it

suitable for multipurpose uses;

freight carrier, mcritime patrol.

.

• express transport, air

ambulance.

FUEL ECONOMY
Challenger 601’s combination
of engines and aerodynamics
result in fuel savings of as
much as 40% over competition
in its class.
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J . _Some time ago two bright STC scientists came up with

••;^ a rathernovel idea. •

v.V.vr', They 'were experimenting -with threads of pure glass

;;
‘ rthe diickness of human Eair as a possible practical optical

' ^"wave^gnide with important potential in a new form of

. communication.
'

- V Optical fibretransmissionhad been bom. Even in those

•";^eafly £fevs,;nobody could arguewith its potential for having

- an almost^mlimited capacity forhigh quality signals.

Overthe years, we’ve remained in the forefront of the

:

:

praducticai andrechnical perfection ofoptical fibre in the UK.
: 'After having developed the first practical transmission

system between Hirchin and Stevenage we opened Europe’s

r
1:

firstfactory for optical fibre cable.

We have produced the world’s first higjh-capadry

commercial singlemode opticalsystemthat operatesbetween

Luton and Milton Keynes.

And currently we’re producing the world’s first

international underwater optical fibre cable system.

Key components in both these systems arehiglvpowered

STC lasers for signal transmission.

All these things demonstrate the international scale of

STC’s transmission activity.

Thanks to inventions like talking glass, British

communications has a future well worth speaking of.

If you would like to take a closer look at now STC is

shaping the future, we’ll he delighted to send you our colour

brochure. Write to:

Perer Earl at Standard Telephones and Cables pic,

STC House, 190Srrand, London WC2R 1DU.
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Making surethe future
hasa future
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TECHNOLOGY
NON-DESTRUCTIVE TESTING

Ways of detecting

cracks in the pipeline
BY IAN HAMILTON-FAZEY

NEW mechanised non-destruc-

tive testing methods wLH be
introduced into the U.S. by the
WarirngtoiirfHSeti SGS Sono-
matic, which specialises in

ultrasonics applications. The
methods wiH use a small robot
developed by Sonmnatic to

operate remotely in hostile

environments and will enable
exploitation of Ztpscan, a
specialised data processor
developed by the Atomic
Energy Research Establishment
at Harwell.

Zipscan’s most high profile

use wiH be in the UjS. nuclear
power industry to detect stress-

induced corrosion cracking in

the pipework of boiling water
reactors. The faults develop
with use because of a chemical
reaction between cooling water
and the steel pipework and
pomps it passes through. The
process is known as inter-

granular stress corrosion crack-

ing (IGSOC).

The technique will both find

and size the Grades, a marked
advance over what happens at
present, When sizing is almost
hnpossifale and there is no
guarantee that the microscopic
cracks wall be found anyway.

Present methods «C finding

the cracks indude X-ray tech-

niques or band-scanning pipe-

work with ultrasonic waves and
hoping that the cracks will pro-

duce an effect comparable to

what happens with radar or
sonar waves used for naviga-

tion. But the methods are un-

certain because the cracks are

deep in the metal ait inter-

granular level and tiny.

Apart from that, the environ-

ments concerned are so hostile

Present methods of

finding the cracks

include X-ray techniques

or hand-scanning pipe-

work with ultrasonic

'

waves.

that there axe high prospects
of tinman error because opera-

tors are almost impossibly en-

cumbered with protective gear.

Just holding the scanner—
which both transmits and re-

ceives the ultrasonic waves

—

at a slightly incorrect angle
win cause a crack to be missed.
The Sonomatlc equipment

works by separating the trans-

mitter and receiver and send-
ing the ultrasound through the

metal at an angle. If there is a
crack, its tips will diffract the

waves, so that some will take
microseconds longer to reach
the receiver. The phenomenon
is known as time of flight dif-

fraction.

Zipscan’s advanced comput-
ing techniques enable this time
separation to be measured and
several electronic pictures to

be drawn from different eleva-

tions, pinpointing the position

and size of the crack. This can
then be assessed for danger. In
most cases, there will be none,

but the progress of the fault

can then he followed so that
maintenance can be carried out
when required.

Human error has been elimi-

nated by the way Sonomatlc
has turned Zlpsoan, which was
really a laboratory instrument
built around a powerful LSI U
computer, to practical use by
developing a robot called

MIMIC (immature mechanical
inspection crawler). This is

fastened to the pipework or
plant under inspection (a quick
in«nd-out in protective gear)
and then crawls about under
remote control doing the tests.

Mr BOl Browne (left) and Mr Danny Constantinas of SGS Senomatic

finder which Em*** for hidden cracks in vessels without the need for

their lives

SonomaMe says that there is

also considerable market poten-
tial for the equipment in the
aerospace industry if it is en-

hanced with a high frequency
digitiser to increase the work-
ing range of ultrasound. This
makes Zlpscan ideal for inspect-

ing thfaa materials and compo-
site structures where accurate

measurement of faults is

critical.

In September Mr Bill Browne,
the company’s technical direc-

tor and general manager, has
been presenting papers and de-

monstrating the new equipment
at the Edison Electrical Insti-

tute in Minneapolis and the
Annual Conference of the
American Society of Quality

Control an Las Vegas.

The equipment is expected
to gain approval by the U.S.

Electric Power Research Insti-

tute shortly. This will be the

green light for a team of engi-

neers and technicians to tour

the U.S. with a fully equipped
mobile laboratory to promote
the technology and provide ser-

vices for actual inspection of
nuclear power plant.
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“
In an era of increased competition

among international airlines, a time of

economies, one thing is absolutely

certain. GulfAirwill notbe drawn into

lowering its standards.

Quite the opposite.

Ourplansfortheaidine,bothinthe

long andshortterms,meanthatwe will

continueto aim forgold ineverything

we do. As well as maintaining our

internationallyrecognisedstandardsof

excellence in all areasfrom cateringand

punctualitytopassengercareand

reliability,we intendto introducenew

routes,new ideas,new services andnew

degrees ofcomfort

And ofcourse you can continue to

expect GulfAir’s Golden Falcon

Service to give you traditional Arabian

hospitality. Forthe GulfAir traveller,

this is truly the dawn ofa Golden Age.”

flKEGOuD.ENfAMRIMN E

EDITED BY ALAN CANE

Computing

Factory

automation
DIGITAL Equipment (DEC),

the world's second
computer manufacturer has
launched a three-part soft-

ware set for factory auto-

mation.

It riahiw it is the first soft-

ware product from a major

manufacturer designed to in*

tegrate Industrial controllers

with manufacturing applica-

tions.

Key to the new software,

called “ Baseway,” is a hard-

ware/software communica-
tions device which can be'no
ear one of DECTs large VAX
minicomputers and which
provides a link or gateway be-

tween the computer and pro-

grammable machines on the
factory floor.

The gateway Is connected
to the by an appli-

cation software bus and there
is software to support the
Intelligent controllers.

Prices f« the product set

are $4,090 each for the gate-

way and the programmable
device support, $18,009 for
the applications software bus.

Users will need VAX 11/
750 and POP 11/M com-
puters; the product wUl be
shipped first next January.

FORTUNE
SYSTEMS
To stay ahead
we think ahead

MarfcdileadGfs
to micro technology

01-7415111

SemtaonducioMT.

Furnaces

for silicon

circuits
THE UK may lag in the pro-

duction of silken chips but It

h still a -leader, in the

apparatus needed to manufac-
ture them- A new modular
tube furnace from Lenten
Thermal Design—needed for

semiconductor wafer process-

ing—-Is said to be the meat
advanced UK designed and
manufactured model avail-

able.
There are twevariatioB*

both of which,can reach their

maximum operational tem-
perature in afdy 3.0-15

minutes. Leaton says their

operation fa governed hy an
Integral programmable con-

troller which greatly simplifies

the preparation of- special,

application orientated work.
Here on 0858 32654.

Video shrinks

to woo consumers

Video & Film

BY JOHN CHITTOCK

MU DMASAMMANMHN BAHIAN BANGKOK BBUTBOMBAT OUBO COLOMBO DELHI DHAWAN DHAKADOHA DUBAI HONGKONGBMH KARACHI KHAWiXM«WAniMNACALOfnXN MAMAMmTPAH Rtf^

THE WORLD’S first consumer
videotape recorder — demon-
strated to the Press but never
actually launched commercially—was British. It has been
developed by a small company
called the Nottingham Elec-
tronic Valve Company and,
under the name Telcan, was
shown to a disbelieving
audience in the early 1960s at
the Waldorf Hotel in London.
The audience was disbelieving
because, until- -then,’-- -few
seriously believed, that a tech-
nology as complex: as videotape
recording would operate " on
equipment no larger than a'

domestic audiotape recorder—
and using gfmfTar £ in tape.

In fact; it did work, although
not very well. But it was one
of the early signals that video-
tape recording was on the way
down—in size and price. Nqw,
after over a decade of domestic
VCRs In boxes of an unchanging
size and shape, smaller ones are
on the way.

The move towards
yptfyifatPT-HsatifWF bag already
been witnessed in the shops
with Sony’s Beta Movie—the
so-called camcorder which
brings a small video camera
and Beta videotape recorder
into one compact unit. JVC’s
answer to this, using VHS
cassettes, is now just becoming
available.

Such developments are
logical if the home movie mar-
ket is to take off. But until
recently not much attention has

'

been given, to the Introduction
of smaller and cheaper VCRs.
A first step now comes with the
TJ.SL Introduction planned by
Technicolor of a low cost play-
back-only VCR at $299. Another
playback machine from Taiwan
is allegedly on its way with a
wholesale price of only $79.

Playback-only machines are
not new, but the idea looks like
catching on. In countries where
broadcast television services are
of very poor quality and not
widely available, the record
facility is of doubtful value.
And in the West, there would
be no shortage of industry
pressure groups—such as the
programme copyright owners

—

who would dearly welcome the
elimination of the record
facility.

One U.S. report claims that
Taiwanese playback only
machines already exist in pro-
totype form which are little

larger than the videocassettes
that go into' them—the video
version of the Walkman. At.
least already a new set ' of
initials is entering the vocabu-
lary—VCP, for Vldeocaasette
Player.

Such rntnlntn-riBntimi may
seem more of a gimmick -than

the Walkman. Who " could

seriously contemplate walking
,

along the street watching a
small TV monitor? But is it

such a silly idea? Epson and
some other manufacturers have
been pursuing the notion of.

portable TV displays that pro-
vide the visual equivalent of
headphones..

This technology is not exactly

new. It derives from the so-

called u head-up ” display used
in fighter aircraft—where the
pilot sees an aerial image of
his instrument panel, floating

on tiie windscreen ahead (thus

-

avoiding any need to divert his

gaze to the instrument panel).

The same idea has been used

with video discs on aircraft
servicing—the engineer wears
a helmet with a head-up display
attached so that a view of a
miniature TV screen is con-
veniently “projected" in his
field of vision; at any time he
can call up servicing informa-
tion from a remotely local™
video disc player by plugging
in to any one of a number of
Jack sockets around the aircraft.

The prospect of seeing a
young population of day-
dreamers on the streets watch-
ingTV movies as they go about
their business seems as absurd
as did the notion of the audio
Walkman. But not only could it
happen; it probably will. - -

.
In the meantime, there are

.

uses which are much more
-serious * for- miniaturisation.
Before the arrival of video,
8 mm.film was a useful tool for

-

the travelling" salesman—armed

.

with a suitcase which opened up
to become a desk-top back pro-
jector. As videocassettes have
become muchmore the industry
medium in place of film, some
hybrid equipment has became
available combining the VCR,
with a - built-in 'TV screen-
compact and light enough for
a salesman to cany.

. .

The latest version, due to be
•

launched this "month - by Bril
& Howell in Australia, is a
VHS playback unit Incorporat-
ing a lightweight 34. cm colour
TV receiver. The market of
course is- the- travoBung sales-
man and also training.. Rapid
search and slow, motion facili-

ties have been retained; in the
video unit, so' that flexibility In

- demonstrations' is still retained.

The same thinking is spread,
ing

.
to the video disc player.

Ever since its introduction, the
Philips LaserVision system has
always had -the capability of
handling smaller dfara, and
many programmes

' have been
made using only S in discs
instead of the usual 12 in. The
prospect of a smaller player for
8 in discs is thus inevitable,
even for use in cars. Again thls
seems absurd,, except for the
occasional Rolls Royce" which
has everything. But in the U5.
Chrysler have demonstrated an
in-car navigational system which
relies on video discs to provide
map displays—so there are
practical benefits.

Because the optical tech-
nology of LaserVision is very
similar to that used in the new
audio CD. systems, the next
step—from Pioneer—is a video
dise player which

.
can also

replay CD audio -discs.

Hie confused consumer might
well ask where it will all-end.
There is 'plenty of room for

" further innovation and no
doubt such developments will
never end. The provision of the
personalised head-bp display
provides a convenient baste for
stereoscopic trievialott-rvte by
allowing the use of separate left

and right eye images, r.

The ultimate dWriupmofit in

ministraisatlan however; is the
solid state VCat Ad^ VCP). In

tills, there- is no' moving .rideo-

tape-only a solid, motionless

block of recordl^7BWdium
which is scairaM^lefltron^

'

Before that-becomes'a. .<
commer-

cial reality, ho<mef, JthCTe is

plenty uf scope a* making
ventional televis^ :v6W«e^
more riimpacf— nilfnnfao
turers-all aroimd^theAvarJd. are

still trying. .
.

problem.

One :

obstacleA^rffl%always

remain. As thc^eqdHpmert;K81*

.smaller, so ddoffiejcbotrols.

Eventually, a

j

where the fieri- rij^fraige-is to

make the user's finite smaller.

Enter.

recorder. '• A

'

*£>
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Midwest states join Thais mcr^e

to attract investment 0n ‘luxuries’

confusion
By Patti Wahfenolr fat London

NIGERIA lias , moved to dispel

mounting cnnfusfon f nvpr toff/f im-
port infection procedures intro-

duced on October 1, announcing
measures aimed at restoring expor-
ters' confidence and -persuading

them to resume shipments, wbk*
have slowed to a trickle in the
fortnight.

In a circular issued on Friday in

Lagos, the pentad Bank of Nigeria
gave what amounts .to -a?' blanket

guarantee to* banks
that they win be reimbursed -for

honouring confirmed .letters of

of essentia] goods until November
15, even If toe banks cannot pro-*

duce the inspection certificate pre-

Iwautoorised
commercial banksm Nigeria to de-

lete toe requirement of a so-called

"dean reportoffindings? fromSGS,
the Swiss impart inspection compa-
ny dismissed a fortaight^go, from
confirmed letters of credit covering

shipments of food items, drugs,c
pharmaceuticals, spare parts, raw
material! and bade chemicals.

.

.

The goods mist still be inspected
by a team ofgovernmenttrials in

Lagos, but a clearance certificate

from the team wOlno longerbe re-

qnired fm* payment which must be
negotiated no lata than November
15.

T

The above anafagopante will ap-

ply only to the relatively small Vd-
ume of gbodswhich have already

been shipped to Lagos for destina-

tion inspection-.

Greek sewerage

contract awarded
ATHENA, a unit of the Archirodon

^Reconstruction group, and joint

Rfcture partner Raymond of the

*US:have non acontract to build a
SlObn sewage transput treatment

and disposal prefect for Athens.
Thin makes dear the deal was

won againstcompetithmfrom CSM-
Montubi Of Italy, Costain Ch/3 Engi-

neering of Britain and Sarautopou-

k>s and London Marine, part of the

Costam group. A -Ftaandal Times
report of October 15 incorrectly in-

dicated that the tfajHan and British

grouELwere also sharingin the can*

tract.
'•

•
• „•

*•

BY FRANK GRAY M LONDON

-THE STATE of Minnesota is spear-

heading a novel drive to attract for-

eign investment to the IIS. Mid-

western states.

MrRudy Pexpich, the state gover-

nor, who is in Europe leading a
trade and investment mission, said

yesterday the state was taking the

lead in establishing a consortium

which would give the region greater

control over high-technology devel-

opments.

The dmaurlium members would
consist of state government, uni-

verariy, labour and industry repre-

sentatives from Minnesota and
eight other states in the region. It

would use the data base provided

by Minneapolis-based Control Data
Corporation, the UJS. computer
company.

Mr Berpicfa stressed that toe re-

gion was anxious to "stop giving

high technology away” The Uni-

versity of Minnesota, for owwpfa,

had perfected technology to bring a
S3 per cent iron ore up to 65-67 per
cent iron content Local companies
fben went into toe marketplace and
found rnmpt*Hng interests wring the
technology. .-

The state hoped that as a result

Of toe *wi«nrfciiiTn arrangement, to

be finalised nest month, the group
of states would be able to exchange
technology of which it had control,

with other nations either through li-

censing or joint ventures.

It is focusing in the iron ore field

on deals with Britain and Japan.

Other areas under study are in me-
decinye, mosquito control, de-icing

technology and rust control.

Minnesota opened an office in

Stockholm last year and plans oth-

ers in Oslo and in toe Far East

The twin cities of MinneapoKs-St
Paul plan to start construction next
year of a world trade centre, which
will house the export facflifa'es of
Q/imp of the major international

trading companies in toe state, as
well as those of foreign companies
including Mitsubishi of Japan.

City official are to meet Dutch
transit authorities this week
to discuss expertise required for a

major urban transit system

planned for Minneapolis-St Paul.

By Boonsong KTfaana
lo Bangkok

THE THAI Finance Ministry has
announced selective increases in

import tariffs forwhat itterms non-
essential and luxury goods ranging
from automobiles to fish, in a bid to

cut the country's heavy trade and
pay .deficits and improve local in-

dustries’ competitive edge.

At the same time, import duty on
some items such as computers and
components has been reduced to

spur local industries, while export
tax on a few commodities including

rubber and leather has been cut or
waived to promote exports.

The new tax structure became ef-

fective on October 9. •

• Leo Gonzaga in Manila writes:

The Philippines Government yes-
terday removed chicken, eggs and
hogs from the list of commodities
subject to price control lo line with
a recommendation of toe World
Bank, which recently granted a
SI50m loan for the country’s agri-

cultural sector.

Sr Salvador Escudero, the Minis-

ter of Agriculture and Food, had
earlier indinatwi there would
be completedecontrol in order to in-

crease production.

Japan’s Indian pipeline

hopes upset by Brazil
BY JOHN ELLIOTT IN NEW DELM

LOW-PRICED tenders submitted 1

by Brazilian and South Korean 1

companies for India’s proposed

1,280 km natural gas pipeline have

upset plans for Japan to be given

orders for most of the southern half '

of the SLZbn to $1.7bn project (

Interbras of Brazil is believed to £

have submitted a bid of about 1

8220m for supplying pipe. This is

thought to be more than 30 per cent <

below rival prices from a Japanese <

group led by Sumitomo and Euro- ]

pean companies inrfnding British <

- The problem filing tackled by In-

dia’s finance and petroleum minis-

tries is how to makenmviinnpi

of the low offer from Brazil, whose
technology is based on Sumitomo
processes, while also making use of

S220m of Japanese tpM available for'

toe project over the next three

years.

The Japanese aid can be used to

buy from Japan, India or from de-

veloping countries, which include

Brazil The Japanese Government
has made it dear informally, how-
ever, that it expects a large slice of

the orders.

West Germany is willing to pro-

vide S60m in aid, half on interest of

0.75 per cent over 50 years, and Ita-

ly is finalisingproposals for$15m of

soft loans and £15m of commercial
loans.

Italy's hopes of winning a major
slice of the work for its Snamprog-
etti group have faded because the

Indian Government is atpresent in-

clining towards placing a series of

individual supply and construction

contracts instead of one turnkey or-

der. The World Bank is likely to of-

fer 8200m of

Japan's problems worsened last

weds when bids were opened for

laying the southern half of the pipe-

line from Hasira near Bombay to

GuiUL Thpflft showed that the Twain

Japanese consortium, led by Maru-
beni with NEK, was one of the

highest at about $139m compared
with SlOOm from Hyundai of South
Korea, 8115m from Dodsell of India,

SI30m from French-Japanese con-

sortium Stie-Cabag Toyo, and a
similarly high figure from German-
UK consortium Mannesmann-
BPEC.

The pipeline will take natural gas
from the Bombay high oil and gas
field diagonally north-east across

Indiato a point 200 km east of New
Delhi It is scheduled to be complete
ed in stages between one and three
years.

TheUK’s aid allocation to India is

almost fully committed for the next

couple of years because of expected

expenditure on a power station and
helicopters, so the UK will not be
providing aid unless toe Govern-

ment is persuaded to use its general

aid-far-trade budget to match finan-

cial suport being given by other

countries.

There is no sign yet that toe Gov-
ernment believes bids submitted by
British Steel and construction com-
panies justifies such support

David Buchan reports on UK successes in the declining markets of Eastern Europe

Britain bucks the trend in trade with East bloc
BRITAIN IS again bucking the
general trend in East-West
trade, but. Instead at the UK
share shrinking, as it did
steadily in the 1970s, it is now
growing. So far this year, UK
exports to, and imports from
Comecon have risen much foster
than those of other indus-
trialised Western countries with
the East.

The big export success has
come in toe Soviet market,
where UK sales rose 47 per cent
in the first eight months of this

year and which accounted for
over half total UK exports to
Comecon. > This contrasts very
sharply with toe 16 per cent
decline in overall Soviet
imports from toe developed
West in the first half of 1984.

The. overall cot in Soviet
.purchases from toe West earlier

this year - is more easily

explicable, in terms of stagnant
Soviet Mn>|ngt from energy
exports, , some foreknowledge
.that due -to inferior seed' toe

1984 harvest might he even
worse than the 1988 one. and
toe need to conserve cash to
meet a grain import bill this

autumn.

The greater curiosity is toe
UK export increase, though Mr
Nikolai Patolichev, toe Soviet
trade minister, gave Mr
Paul Charwon, the UK trade
minister, grounds to expect
stepped-up Russian buying of
British goods when they -met in
Moscow in May.

To some extort the increase
is distorted by commodity
speculation (Soviet purchases
of non-ferrous metals on toe
London exchanges) and the
residue of past success (UK ful-

fillment of its part of the
Siberian pipeline contract is

still swelling toe size of its

power generating machinery
sales to toe Soviet Union).

None the less, toe export
improvement in the Soviet
market seems to be fairly

broadly based. In particular, toe

UK TRADE WITH EASTERN EUROPE
UK imports Jatb-Aug. 1984 UK exports jan.-Aug. 1984

(4 ms) (£ms)
Soviet (Mon 4824 (4343)* 4634 (3145)
East Germany I32J (1215) 583 ( 324)
Poland 1773 (1144) 1085 (1024)
Czechoslovakia 763 ( 685) 506 < 426)
Hungary 44.1 ( 325) 434 ( 523)
Romania 1273 ( 404) 46.1 ( 494)
Bulgaria • 93 ( 75) 33.1 ( 273)

• Figures for JaarAug. 1*83-
Source: Deportment of Trade end Industry

larger British companies appeal
to be mounting a more con-
sistent export drive, with new
opportunities opening up to two
in particular.

Id is currently negotiating a
deal to turn methanol into
“ pruteen ” cattle feed, deepen-
ing its agro-industrial involve-
ment in a country more than
ever in need of help with Its

forming. The Russians are also

interested in refurbishing their
older textiles mills, which
Courtaulds is well-placed to do,
having built some of the
originals itself.

The UK export record to toe
six East European members of
Comecon has been more modest,
an increase of IS per cent in
January-August this year,
though better than Western
competitors which increased

exports to Eastern Europe 4 per
cent in the first half of the year.
But it is less balanced. The main
increaseM come through grain
sales to East Germany, a
slightly puzzling fact since that
country, never free with
information, was thought to
have had a reasonable harvest
this year and last

Predictably, some of toe 46
per cent rise in UK imports
from the six East European
countries between January and
August this year is due to
increased Polish coal shipments
during the British miners’
strike. For instance, Poland
has shipped £38m worth of coal

to the UK in January-July 1984,
compared to £20m in the whole
of 1983.

Less predictable was the
threefold rise in Romanian
exports, primarily of aluminium
and oil, as part of its demonic
drive to export itself out of debt
trouble in the absence of new
Western credit

Without these two special

factors East European exports
to the UK would have been
nearer the 7 per cent growth in
the region’s total exports to the
developed West in January to
June 1984.

One year’s figures do not
make a sustained recovery in
UK-Comecon trade, particularly
after so long a slump. But if

the genera] economic improve-
ment in Eastern Europe con-
tinues, if the Soviet Union can
sustain its hard currency earn-
ings chiefly from energy, if the
bigger British companies exploit
this difficult market as only The
larger organisations if some
new lines of business are
developed (such as possibly sell-

ing Eastern Europe quieter air-

craft to meet new international
noise standards), if toe UK
keeps its novel position of
modest grain exporter to food-
short Comecon—4f all this hap-
pens, then Whitehall officials

are definitely bullish over the
future.

Japanese car

exports set

fresh record
TOKYO - Japanese vehicle exports

are thought to have hit a six-month

record o£ 3.13m in the first half

(ApriVSeptember) of fiscal 1984,

against, the previous record of

JL86m in the same period a year ear-

lier, industry sources said.

The total included 509,025 export-

ed in September, up from 469,153 in

August and 482J131 a year earlier,

they said.

Toyota Motor and Nissan Motor,

Japan’s two largest car makers,

have announced their export fig-

ures, and national totals will be an-

nounced later this month

Toyota said its first-half fiscal

1984 exports rose 12.3 per cent to

935J521 from 833JI54 a year earlier,

while Nissan said its exports fell 12
per cent to 708,062 from 713,662.

The Toyota total included 465,416

vehicles shipped to the US., up 24.1

per cent from a year earlier and
94,186 to the European Community,
down 8 per cent.

Nissan exported 334,496 to the

US„ up 4Jjper centfrom a yearago
and 121.735 to the EEC, down 12 per
cent

Reuter

French deficit

with Comecon
rises sharply

By David Marsh in Paris

FRANCE'S trade deficit with

toe Soviet Union and toe East

bloc is starting to rise sharply

again, climbing to FFr 4.7ba

(£403m) in the first half of

1984 from FFr 5.4bn m 1983
and FFr 9.8bn in 1982.

The French Finance Ministry,

in a study of French trade with
Eastern Europe, blames the
slippage largely on a sharp fall

in large industrial contracts,

with the East bloc, which
slumped to only FFr L6bn last

year from FFr 6.5bn in 1982
and FFr 8-7bn in 1981. The
value of large deals— on which
France has traditionally relied

for an essential part of East-
West trade — recovered to
FFr L4bn in toe first half this

year.

Large industrial projects
agreed with the Soviet Union
totalled only FFr 600m hi toe
first half against FFr l.Sbn in
1983, FFr 4.9bn in 1982 and
FFr 7.4bn in 198L

S»r .

SON
OF
MACK

leaarit steps up its inter-

national growth potential
throogh Its partnership with
Mack Tracks.

They cull it theMack Midliner.A diesel

truck built by Renault in France. It ans-

wers the increasing demand for energy
oITicient middle-range trucks In the

world's largest and most competitive

industrial vehicle market; the United Sta-

tes or America.

And from its introduction lo America
in 1980, the number ofMidiiner exports

has doubted to 5D0 units a month. This

has not only establishedMack's presence
in (his new high growth market segment,
but at the same time given it a healthy

share.

Renault's partnership with Mack is

a textbook .example of industrial co-

operation based on long term mutual
advantage.

For Renault, it provides the opportu-
nity togainaccess loan extensivemarket -

ing network or one of America’s most
reputed and leading truckmakers.

For Mack, the technology, resources

and businessdynamicsofoneofEurope's
majorcarmanufacturers olTernew diver-

sification prospects which were not pos-

sible before.

And for both, it simply means good
business.

RENAULT
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Asthe end of 1982 approached, physicist-tumed-businessman

David Gare realised he had a big problem.

Although he was managing a highly successful Staffordshire

computer systems company, he felt his American parent, Kratos Inc.,

were becoming increasingly remote.

They had problems of their own, and couldn't spare enough
time for the young, growing offspring far away from home.

Gare proposed a management buyout. Kratoswere receptive,

but imposed atimewindowon the deaf.They told him that if hecame
up with a proposition within one month they would consider it.That

was two weeks before Christmas.

He needed a financial partner with quick reflexes.

Gare says, "I wanted someone who could work in.the fastest

most flexible way possible-and also be able to negotiate with an
American parent with an understanding of how the Americans
thought. I called thefivebiggestfinancial companiesofdifferenttypes

I could think of. just to geta reaction

There was no shortage of suitors.

Fourofthefivecould havedone’adeal.lwoofthemwantedGare
and his colleagues to take what they felt was an unacceptably high

immediate personal risk infees forputting thedeal togetherAnother
couldn't react in time.

That left Citicorp Venture Capital.

Unlike the others, they would not only put up the money, but

also offered to take on the negotiations with the parent company,
which is often difficult forcurrent managementtohandlethemseh/es
in a buy-out situation.

"Ultimately, I chose Citicorp because they were the people

most likely to conclude the most satisfactorydeal in the time

available"says Gare."Their whole style is to make it easier."

Crucially, the specialised engineering group, Dobson Park

Industries pic, required little persuasion to take a major share in the

new oorftpany-now called Instem-because theysaw a chance to

gain ready access to knowledge in computer-based applications,

plus d useful stake in a growth business.

With its abilityto custom build high qualityelectronics involume

quantities, today Instem is a supplier of computer related products

and systems for data acquisition, and monitoring and control to

importantsectorsofthe UKeconomy-including energy,watec steel-

as well as science-based multinational companies.

Are you an entrepreneur? Here aresome things

you should know about Citicorp NAsnture

Capital {CVC).

investments, and will help determine the exit route

most suited to the requirements ofthe company;the
USM, the sale-on ofthe company,a repeat buy-out of

- •;

•k Since starting up in the UK three years ago,we
have invested in over 30 companies which now have

a total annual turnover of over £230 million.

our

* We undertake two main types of venture

capital financing:

"Replacement Capital" to buy-out existing

shareholders and substitute a new capital structure.

This includes management buyouts;

acquisitions and mergers; and making a public

company private.

"Expansion Capital"to finance the further

development of a successful company, particularly

during the early phases of accelerating growth.

* We are planning to invest over £100 million in

venture capital in Europe in the coming years.

*We look only for a minority equity holding,

because we believe that the operating management
should be motivated by substantial equity ownership.

•k We are more interested in the future cash flow

potential of a company, and attach less importance

to the "borrowing base" often called "security." Our
aim is to invest in companieswhich will become
successful.

listing.

* CVC's professional staffcome from general

managementtechnotogy,andmanufacturing,aswell
as financial backgrounds.They are therefore able to
understand the entrepreneur's business and
investment needs, and-can contribute continuing

assistance and expert advice on the company's
development.

kWe have access to the international network
of Citicorp, one of the world's largest .financial

institutions, with European venture capital offices in

Paris, Frankfurt, Milan and London.

* For particularly large investments, we can
assemble and lead a syndicate of investors.

U Senior CVC executives give the impression they are

;

professionals in a rather amateurish maricetTheir'modus - .

operandi' is based on the phenomenally successful venture
capital offshoot of the mighty Citibank.99

.
Financial Weekly

k Unlike more traditional sources of finance, we
are attracted to a business by the management's
abilitiesand itsmarketpotential,notpurelybyfinancial
considerations.

kWe are prepared to take a long term view of

If you need £250,000, or many millions of

pounds, bring us your proposition. Contact Jon
Moulton, Charles Gonszoc Mike Smith, Rank Neale.

Liz Hewitt Eric Catec Brian Havill or Sandy Smart
V\fe will give a quick response to your investment u

proposal. --V '-'V-T:

containing more information, just ask Citicorp
'

Venture Capital, 335 Strand, London WC2R 1LS.

Telephone 01-438 1593.
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BUOYANT RETAIL SALES HELP TO LIFT GLOOM OVER ECONOMY

Industry output dips to 2-year low
BT OUR ECONOMICS STAFF

BRITAIN'S level of industrial out-

put fell to Its lowest level since the
end of 1982 in-August asthe miners'
strike continued to- depress fowl
products^ The underlying level of
output has been downwards all

year.

•OutputieU by 0.2 per pent in Au-
gust compared with July and the
fell in the three months to August
was L3 percent
However, the output ofmanufec-

tmingindostiy.whidi

greater affected by die miners’
strike, bounced -back in August af-

ter a bad sBderinrJuly.This means
that in the three months to August
marntfacturing industry increased
its output by about per emit over
the previous thrqe moixtbs.

In tbe retaU maxkets, the level of
spendingm shops recovered sharp-
ly in September toa new record, ac-

cording to provisional 'estimates

.

published by the Department of
Trade and Industry.

They showed a 3 per cent rise in

the volume of retail sales compared
with a' depressed figure in August

.

The index af retail sales for Sep-
tember is provisionally estimated at

‘ The. averagetevelaf safes in Jfce

third quarter is estimated to-be 3.7

per cent above the feed a year ear-
-

.Baft.-. .

' v ••

latest' figures? suggest that the

consumer.boom is not yet exhaust-

ed^* spiteof the rather flat figures .

daring"the rnnrmww mmiHn wWrh
suggested that this, might happen. -

The more cheerful manufactur-

ing output pictnre shown in the Aur
gmt quarter fs still far from good,

howe^.Manufftctaringotrtprt has
been meue or less fiatan yen, after

1

a substantial recovery last year.

Shorter work
hours trend
B?OurMour Stiff

MORE EMPLOYEES are bring

asked to work -shorter working
hours spread throughout a year,

rather than over a- wrckmg- week,
according to a. new survey pub-
Ushedtodayof working time.

The survey, carried out bythe In-
dustrial Society, shows that more
employees are wing asked to work
a l,73Wbour year; retiier than a ba-

ste 39 or-fiHwarinek. ?

'i lfcenocfetykaysttat toe survey’s

results -bated ontookingnt about

100 ootopames- rihw ri^feyeis to

better wl&bu^ttees of the year

far their businesses.
.

From toe empfeyees^mde, the so-

ciety suggest# thatsuch an arrange-

ment of working bOtiw can lead to

both better baric pay and longer

holidays.

While toe survey shows that

habitual overtone Is being reduced,

many managements stiB feel that

overtone remains toe most cost-

effective way of hatiffltag pads in

hmmiBM itoriMMi-

New. figures from toe- Govern-
ment, published in its' 1884 New
Earnings Survey, show that, on av-

erage, mate manual employees

work a 395 hour week - butlop it

up with an avenge 5,1 bfrara of

overtime.

han
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Picket on
Yauxhall

imports
VAXJXRALL makers at EDesmere
Fort, Cheshire, yesterday voted to

continue the week-old pay strike

wbkh has bitproduction of the new
Astra model is which the company
has invested €S0m.
VanxhaH aims to make the car

the centre piece of its display at the

motor show which opens in Bir-

mingham this week.
Workers from the Cheshire plant

have mounted a dockside picket at

Hartlepool, in the north east of En-

gland, one of the main distribution

centres for vehicles brought into

fte UK by General Motors. A simi-

lar Operation is planned for the

ports of Harwich, Dower, Felixstowe

and Sheerness.
VauxfcalTs rejected offer is worth

about 7.5 per cent The other main
plant at Luton, Bedfordshire, is also

on strike over toe same offer.

' THE CONCEPT of a U.S.-style

Securities and Exchange Commis-
sion to regulate Britain's financial

community was firmly rejected by
Mr Alex Fletcher, Minister for Con-
sumer-Affairs.

He was speaking ahead of a ma-
jor policy statement which he will

make later this week about the fu-

ture regulation of the City of Lon-

don and the possible policing

framework which will he needed in

the financial community.

SEALINK UK, now owned by
Sea Containers, has reshuffled

some of its cross-Channel services

to end its lasses on the Newhavea-
Dieppe route and boost toe opera-

tion. to Belgium. From next March,

French Railways (SNCF) will run

the service from Newhaven.
A MERGER of filtration busi-

nesses of Turner & Newall and Au-
tomotive Products will create the

largest supplier of motor filters in

the UK with d!0m annual turnover

and a 25 per cent market share.

The new joint venture will be
called Coopers AP Filters and will

continue to supply both T&tfs
Coopers and APs Lockheed brands

of filters.

BRITISH CALEDONIAN is sus-

pending its air service between
London (Gatwick) and St Louis
Missouri, from October 28 because
of insufficient demand. The airline

said traffic on tire route had not in-
creased, in spite of efforts to devel-

op it

ABOUT IAM companies have

been deterred from switching their

power supplies to coal from oil this

year because of the miners’ strike,

Mr Peter Walker, Energy Secre-

tary, said. He added that the Gov-

ernment would not tell the British

GasCorporation to curb its present

drive for more industrial customers,

even though Whitehall favoured

greater coal burning and offered

grants for switching to coaL

D A 78JNQ-ton tanker was pulled

off rocks at Milford Haven, West

Wales today, without any leaks

from its cargo of North sea crude.

The Mateo Avon hit rocks at St

Ami’s head and was aground for an

hour before being pulled dear by

fnetogs.

D ENERGY Secretary Peter Walk-

art drive to get Britain to save en-

ergy received a boost with the

launch of a C2m advertising cam-

paign. Newspapers and television

will carry messages telling house-

holders, fecal authorities and indus-

try to fUSt a finger” and point the

way to where energy savings can be

made.

and the output levels are still some
ID percent below the 1978 and 1979

levels.
- The figures reflect toe decline in

business confidence which has been
reported since the summer, particu-

larly by the Confederation of Brit-

ish Industry. They also highlight

toe importance to industry of a fall

in interest rates which the Govern-
ment agrees is justified on internal

monetary grounds but which is in-

hibited by the uncertainty sur-

rounding foreign exchange mar-
kets.

The figures published by the Cen-
tral Statistical Office show the in-

dex ofoutput fin- the production in-

dustries at 99.1 in August
(1980*100, seasonally adjusted)

compared with 83J in July and
100.4 in June.
' The index for manufacturing in-

dustry, which excludes coal and
Other energy sectors, was 981 in

August compared with 97.2 in July
and 98J foJune.

A worrying feature of the figures

for toe Government is the extent to

which so many sectors have per-
formed flatly or poorly during this

year. The engrsv division’s index
has fallen sharply during the year
from 120 in January to 102J) in Au-
gust, its lowest level since the first

quarter of 198L This is mainly due
to the miners* strflrp but also, latter-

ly, to depressed ofl and gas produc-

tion.

Output in toe consumer goods
sector has been flat all year and re-

mains at about last year’s average

level. Output by companies making

goods for capital investment is

slightly up on the beginning of toe

year and about 2 per coat ahead of

the average for last year.

But output of intermediate goods

such as small machinery parts and
components, has been declining

steadily all year and fell a further

25 per cent in the three months to

August
The only real bright spot in an es-

sentially gloomy set of figures is is

the ami man-mffrfe fibre

sector. Output has improved each
quarter the pnd of 1982. Au-

gust was an exceptionally good
month with a jump in output of 6

per cent over the previous month.

Monthly output figures tend to be
inconsistent and erratic, but on a
three-month basis chemicals and fi-

bres have improved by 1 per cent in

each of the last two periods.

The still-buoyant retail sales will,

however, be welcomed by the Gov-
ernment which is anxious that the

pace of recovery should be sus-

tained as the economy moves from
the first phase - of rising consump-
tion to the second which it hopes
will he characterised by increased
investment and exports.

One of the disappointments of
the recovery so far is that increased

spending has by no means been ful-

ly reflected in rising output and
jobs.

• Selfridges, the large Oxford
Street, London store, said its sales

by value in September were up by
22 per cent compared withthe same
period last year.

Retailers generally, believe that

there has been a resurgence of con-

fidence among consumers who are
in employment and whose stan-

dards of Irving continue to rise.

This reinforces the view that the
lnitf.nl concern over the long-run-

ning miiwrs* dispute, which de-

pressed sales during the summer
months, has now been replaced by
some measure of optimism.

In London and many other parts
of the country, toe tourist trade re-

mained buoyant in September -

against the normal trend - while
mmnimgr applications for credit in

that month were *h«*nd by about 2
per cent on toe August figure.

The indications are that toe buoy-
ant conditions continued into this

“““tk Lex, Page IS

Thatcher

calls for

death

penalty
By Kevin Brown

CONSERVATIVE MPs who are
presing for the reintroduction of

the death penalty after the Brigh-

ton bombing won support yesterday

from Mrs Margaret Thatcher, the

Prime Minister.

Id her first interview since escap-

ing the IRA assassination attempt

on Friday, Mrs Thatcher said those

who were prepared to kill forfeited

the right to their own lives. Four
peopledied in the explosion.

“I believe that the death penalty

should be used only very rarely, but

I believe that no one should go out
certain that no win+tor bcrw cruel,

how vicious, how hideous their mur-
der they themselves will not suffer

the death penalty," she said.

Her insistence that execution

should be rare and applicable only

to some forms of murder is likely to

encourage those MPs who favour

restricting the death penalty to ter-

rorist murders. It could improve toe

’chances of a limited Bill passing the

House of Commons.
Mrs Thatcher has voted consist-

ently in favour of the death penalty

whenever the issue has been debat-
ed. But her comments yesterday
were her most explicit since becom-
ing Prime Minister, «t>H together
with the deaths at Brighton may
have a marked effect on opinion
among moderate Conservative
MPs.

Inevitably, they will weaken toe

position of Conservative opponents
ofthe death penalty such as Mr Jim
Prior, the former Northern Ireland

Secretary, who has argued that ex-
ecutions would create IRA martyrs.

British Shipbuilders signs deal

on technology with Mitsubishi
BY ROBERT COTTRELL IN TOKYO AND ANDREW FISHER IN LONDON

BRITISH SHIPBUILDERS (BS),
the state-owned concern which is

fighting to curb heavy losses and
now accounts for barely 2 per cent
of the world market, has signed a
technology deal with a leading Jap-
anese shipbuilder.

Mitsubishi Heavy Industries said

yesterday it had agreed to supply
technology to BS, although it em-
phasised that toe details trf co-oper-

ation had still to be fixed.

The agreement does not go as far

as that which the Belfast shipbuild-

er, Harland and Wolff, signed near-
ly a year ago with Ishikawajima-
Harima Heavy Industries (IHI) to
build ships under licence from the

Japanese builder. BS said both
companies saw a potential for co-

operation beyond the scope of the
initial agreement with Mitsubishi,

part of the world's largest ship-

building industry.

Tbe hoped for ‘further progress

towards bilateral co-operation over
a wide range of interests,” BS said,

without elaborating.

Mitsubishi, which has shipyards

in Nagasaki, Kobe, Hiroshima and
Shimonoseki, said engineers from
both sides would discuss next
month which areas of technology
should be highlighted.

Areas likely to be covered are
computer-aided design and manu-

facturing - BS has invested heavily

in these areas claims to be
among the world’s most advanced,

shipbuilders in use of such sytems -

and productivity methods.
Mitsubishi said it signed a simi-

lar contract with Todd Shipyards of

toe US. last June. BS previously

bad as agreement with IHI on tech-

nology use in its yards but that has
expired.

Tbe 2HZ deal with Harland and
Wolff, also state-owned and loss-

making, allows the Belfast concern

to build multi-purpose cargo ships

from toe Japanese company's
range, although no orders have so

for resulted.

Indifference to jobless denied
BY OUR POLITICAL STAFF

MRS MARGARET THATCHER,
the Prime Minister, yesterday
brushed off criticism of her Govern-
ment's economic policies by Church
of England bishops and insisted
that she was as concerned about
unemployment as anyone else.

Mrs Thatcher also courted con-
frontation with toe church by expli-

citly questioning the right of bish-
ops to comment on political mat-
ters.

Speaking on television, she set

the tone for an autumn campaign
by the Government to counter sug-
gestions that ministers do not care
about unemployment
The Prime Minister masted that.

her policies were not in any way ex-
treme and that they had not pola-

rised the country. In an obvious ref-

erence to the miners’ strike, she
said those who used violence to

achieve their aims were the real

extremists.

"Violence has to be beaten. Other-

wise what is on the rack is not a po-
litical party, it is democracy,” she
said.

Mrs Thatcher's comments reflect

Tory concern that the opposition

parties have had some success in

portraying the Government as in-

different to the plight of toe unem-
ployed.

Party leaders were most stung by
a series of critical speeches by Ang-
lican bishops, culminating in an at-

tack by Dr Robert Runcie, the Arch-

bishop of Canterbury, on toe effects

of unemployment and poverty.

Mrs Thatcher’s remarks indicate

that the Governments reaction will

take a positive form. A series of

ministerial speeches can be expect-

ed in the pnming months which will

stress the Cabinet's concern for the

unemployed.
Tbe Prime Minister said the bish-

ops were mistaken in thinking

there was a ready answer to unem-
ployment “If there were ready

answers we would be the first to

find them. First because we are as

concerned about things as those

who express these opinions, and
second because of we had ready

answers it would probably be the

very best political thing to bring

them out”

Mrs Thatcher said neither she

nor her critics could “conjure up"

3m jobs. But, as evidence of govern-

ment efforts to reduce unemploy-

ment, she drew attention to the sys-

tem of regional grants, subsidies to

nationalised industries and grants

to technically innovative compa-
nies.

ADVERTISEMENT

FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY

Rennies— finding strong

and sustained growth in

the services sector

Charles Fiddian-Green, chairman ofRennies Consolidated, speaks in this interview

with Richard Rolfe, London-based international editor of Finance Week of

Johannesburg.

Rolfe: Yob are now controlled by the Old Mutual—
wbat effect does this have on you os a group?

Fiddian-Green: In practical terms, they have (wo

representatives on our Board, which meets approx-

imately every two months. The difference between

being controlled by the Old Mutual and Jardines,

Matheson & Co our previous controller, is that the

Old Mutual does not consolidate tbe results of Ren-

nies.- They simply show their shareholding as a port-

folio investment and therefore the actual day to day

communication is far less with the Old Mutual than

it was with Jardines.
J Old Mutual has stated publicly that its policy,

where it has major investments, is to let the manage-

ment get on with it and for its contribution to be

made at board level. In the year that we have been

with the Old Mutual, we have seen this proved on a
number of occasions when suggestions have been

made at board level on future policy for Rennies

with which we have not agreed.

Where that has been the case, they have alwavs

backed down and said unless management agrees,

they are certainly not going to force an issue

through. Their policy basically is that if they don’t

like the management, presumably they can change it

or sell the investment.

Rolfe: Is Rennies the Old Mutual's arm for develop-

ing into various parts of industry?

Fiddian-Green: Well. I think one reason for the ac-

quisition was that they wanted to have a company
quoted on the Stock Exchange which had good

paper and which had good management and to be

able to use it. not immediately, but as opportunities

arise, for that company to be the acquisiior. This is

one reason why they have a high shareholding. They

can afford to let its shareholding drop from “5*0 to,

shall we say, an effective controlling interest which

would be dS^o-SOTo. I think their policy is to allow

the shareholding to drop to that extent b> allowing

us to issue shares if w-e find the right thing to issue

shares for.

Rolfe: Wbat is tee current profile of Uie Rennies

group?

Fiddian-Green: Well. Rennies is 135 years old and

there are three major divisions. The first one is ship-

ping and transportation, which has always formed

the basis of the whole group — shipping, but not

ship-owning. By shipping I mean everything on the

shore side of shipping.

That division has grown enormously in the last

10-15 years by geographic expansion and by expan-

sion of all the services provided so today it is a com-

pletely comprehensive, service-orientated division

dealing with movement Of goods id and OU1 of the.

country. It has always been the major rrofn con-

tributor to the group until very recently, when the

hotel and casino division became relatively larger by

a few percent.

Our projections show thai shipping and transpor-

tation will certainly keep pace with the growth in ihc

hotel and casino division in the future.

It includes such things as Thomas Cook -Rennies

Travel, security through Fidelity Guards, which is

now- one of the largest security companies in the

world, SA Container Depots and insurance broking.

It is almost a conglomerate on its own. So much so

that since the recent appointment of Buddy Hawton
as Chief Operating Officer, we have divided the divi-

sion into two— traditional shipping and transporta-

tion and security.

The second major pillar is based on Holiday Inns,

which we acquired in 1972. At that lime there were

six Holiday Inns, today there are 23, excluding Sun
International, and the R16m which we paid for it

is probably worth R250m to R300m today. But that

div ision is still capable of tremendous growth in the

future. It is wholly owned by Rennies and will con-

centrate on the hotel business in Southern Africa.

The Sun International deal, whereby we merged

our casino interests with those of the Kerzner/Saf-

marine group means that we now have a joint con-

trolling interest with Kerzner/Safmarine. We have

the largest individual shareholding in the company
and the merger has meant that our future develop-

ment will be a lot easier, though clearly tbere is a
lot of room for rationalisation. We see Sun Interna-

tional which in itself is almost the size of Rennies, as

expanding not only within Southern Africa but also

on an international basis. So 1 think it has got very

exciting growth prospects in the future.

The third pillar is trading, which originated with

ihe manufacturing side when we acquired Jaggers in

1969. We have slowly moved out of manufacturing

and today we only have one manufacturing com-
pany left — Jordan shoes, which is a very successful

company. Our luggage and our sportswear interests

have been sold, and our policy is not to expand our

interest in manufacturing at all. We see ourselves as

a service organisation.

The main trading interests are Douglas Green,

which has a wide variety of wines on the market and

handles a lot of imported liquors, and the new ac-

quisition of Sparleita-5uncrush. If we develop into

the soft drinks market, this might form the base ofa

major pillar in the future, although it is easier

said than done.

Rolfe: Which divisions do you think have tbe best

growth possibilities?

Fiddian-Green: I would have thought that the hotels

and Sun International probably have the highest

growth prospects but at the same time, I would not

ignore shipping, transportation and security because

that vide grows sharply with the economy. Further-

more although we are quite large in that area, our

overall market share in South African terms is still

only 2Qra and so there is a lot of potential for simply

iucreased market share.

Mr Charles Fiddian-Green

Roire: What finance do yon have available for

expansion?

Fkidian-Green: Probably some R40m-R50m, in that

our total borrowings to shareholders’ fnuds at the

moment are around 3<W». There is a lot of potential

for raising further capital by perhaps flotations of

one division — and, of course, we do have a share

price which is standing at a substantial premium
over asset value, so one can afford to pay quite a lot

of goodwill.

We have got the resources, what we want are the

opportunities.

Rolfe: Do yoa see possible saturation in the hotel

sector in Southern Africa?

Fiddian-Green: Yes. I think there is a real risk. But
you must remember that Holiday inns are position-

ed in the two and three star market, not in the five

star marker. It would be a great mistake for us to try

and alter that position in the marketplace. The five

star segment is becoming saturated in the major

centres and I think in the three star market, there is

the same danger.

We have done a considerable amount of work on

what we loosely term the budget hotel concept which

means supplying first class accommodation but very

kittle else by way of commercial facilities or con-

ference rooms or restaurants. We think that if we
can get the building costs of this type of hotel to

round about 45<r«-50(ro of what it costs to build a

normal hotel today, there is a market there and it is a
gap which frankly we intend exploiting.

Research has shown that we could probably build

that type of hotel at a cost of R40 000 per room as

opposed to the RI00 000 per room which it is now
costing to build tbe new Holiday Inns in Durban and
Pretoria, and that would mean that the rates would

be significantly lower.

Rolfe: Coaid we come now to the beer marker,

where you are looking at competing with SA
Breweries. Wbat is yoar current thinking?

Fiddian-Green: Where there is a monopoly, there

must be opportunities particularly when it's hoc

government-created, but a private enterprise

monopoly. On the other hand, several people have

tried before and failed miserably and at the cost of

many millions.

In looking at the beer market, we have analysed

what others did when they tried to break into it.

They all went for approximately 20“# of Ihe market,

they u-ent national and they seemed to concentrate

more on the White sector of the market than on the

Black sector, whereas we know that same 80% of

Rennies Consolidated Holdings Ltd

14th Floor, Rennie House, 19 Ameshoff Street

Braamfontein, Johannesburg 2001, South Africa

PO Box 7214, Johannesburg 2000.

Telex 4 22245. Telegrams RENIFORM. Tel 339-4644.

the beer consumed in this country is consumed by

Blacks. We have been looking at a regional brewery,

concentrating on the Black market, with a much
smaller market share being required to breakeven.

Now the problem is that the SAB monopoly could

of course come in regionally where you are and cut

the price to the extent that it could be very damaging

and no doubt that would be the strategy, because

they obviously aim to eliminate competition as soon

as possible. Currently, government allows a rebate on
excise duty for a brewery which produces up to

360 000 hectolitres per annum. We maintain that if

the country wants to see a competitor in the brewery

business, the rebate on excise duty has to be increas-

ed up to a million hectolitre unit. Our arithmetic in-

dicates that to build anything less than a million hec-

tolitres of capacity wouldn't be economically viable.

Having said that, we would be talking about an in-

vestment in (he region of RSOm and it is a question

of weighing up the risk of that sort of investment

against toe risk of, say, increasing our investment in

the soft drink market where we already have a
foothold.

My view at the moment is that from a risk-reward

ratio, it would be better to spend the RSOm in

moving into an industry where we have a solid

fooling, and which we know is growing just as fast

as the beer industry, rather than taking an abnormal
risk.

The rebate on toe excise duty we arc looking for

could amount to something like 4c a quart. At that

level, yes. we could be, competitive. Without that,

no, I don't think we can be competitive.

Rolfe: Wbat is your general management
philosophy?

Fiddian-Green: First of all, to maximise toe wealth

of the shareholders. Secondly, we are by and large

a service organisation who employ some 23 000

people. We believe that we have created the at-

mosphere in Rennies whereby people who have.abili-

ty can work without undue frustration or bureau-

cratic control In other words, we do believe that we
allow our people to develop and that we encourage

the entrepreneur down toe line. We have been very

successful and we are going to continue that.

On the fundamental philosophy of the group, we
believe that you get into an industry and you keep

expanding around it. Our classic case has been
shipping/iransportaiion, but it is the same in the

hotel and casino business. We believe strongly in

specialisation — a hotelier should be a hotelier and a

shipping man should be a shipping man and a
man who runs a shoe company should understand

the shoe business. You need experts in whatever field

you are and for that reason we would rather concen-

trate on a limited number of experts than have a

shotgun approach to diversification — that is ab-
solute anathema as far as we are concerned.

We would rather not make acquisitions for the

sake of making acquisitions. We don't want to get

big for toe sake of becoming big. -Our job as

management is to maximise the wealth of the

shareholders, not to create empires.

Rolfe: Yon have an impressive record of increasing

earnings and dividends for shareholders. Are yon

optimistic that yon will be able lo keep up tbe same
pace in (be future?

Fiddian-Green: You will see that the average com-
pound growth rale of earnings and dividends per

share since we went public in 1969 is between 19ra

and 207a and that takes into account a dip around
1976. We would reckon that over a period we would

certainly better quite significantly the rate of

inflation. The formula that we work on is to aim

to increase earnings per share by the rale Of
inflation plus three times the GDP growth in the

country.

In other words if inflation is 10°# and GDP
growth is 27o we expect a minimum growth or 167b.

The reason why we say three times is because we
think private enterprise should be twice as efficient

as the government and secondly, Rennies should be

a bit more efficient than the average company in

private enterprise. That is the target which we set

ourselves. It has worked basically, and 1 don't sec

any reason at ail why the genera! pattern of growth
should not continue.
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Whitehall faces second

telecom policy dilemma
BY GUY DE JONQUIERES

THE GOVERNMENTS rejection at

the joint proposal by British Tele-

com BT end IBM to launch an elec-

tronic information network has set-

tled one of the thorniest problems

to face UK telecommunications pol-

icy since liberalisation of the mar-
ket began three years ago.

However, the decision does noth-

ing to resolve another - and argu-

ably even knottier - problem still on
the desks of officials. The unenvi-
able task now confronting White-

hall is to set down in cold print a de-

finition of a value added network,
or Vans for short

Broadly speaking, the challenge

is to devise a working distinction

between the basic business of trans-

mitting information such as tele-

phone calls and computer data on a
telecommunications network, and
the processing or manipulation of

that information so that “value" is

added to it in some way. Such pro-

cessing is often done by computers.
Getting a dear definition is cru-

cial. The Government is eager to

encourage the growth of the Vans
market However, it is also commit-
ted not to allow other companies to

compete with BT and Mercury in

telecommunications transmission

before mid-1989.

It is also prohibiting other compa-
nies from “creaming off* BTs prof-

its by buying capacity on its circuits

and reselling 9.

These conditions are intended to

give Mercury a chance to establish

itself and to allow BT time to adapt
to competition by adjusting its ta-

riff structure. BT aims to eliminate

cross-subsidies between its lucra-

tive trunk services and its unprofit-

able local network by raising prices

for the former faster than for the
latter.

imposing one is likely to call for del-

icate value judgments.

If. for instance, a major computer
supplier connected its customers
data processing centres on circuits

leased from BT, much argument
might be needed to determine

whether it was operating a genuine
Vans.

Individual examples of Vans are
easy to identify. They include elec-

tronic mail services, operated by BT
and others, which allow text mes-
sages to be sent to a central compu-
ter where they are stored until re-

trieved fay the person to whom they
were addressed.

Writing a blanket definition is

much harder, however, especially

against a background of fast-chang-

ing technology. In strict engineer-

ing terms, there is no dear-cut dis-

tinction between tire processing and
transmission of information, and

Some industry experts believe

that the Government has set itself

an impossible task. They argue that

the rapid convergence of computing
ftnri «vwwmiini«itinns technologies

renders meaningless any attempt
to distinguish between them.

This conclusion was reached in

the late 1970s by the U.S. Federal
Pnrrm^»i?<»ntinns rammiftginn after

toiling for several years at an al-

most identical semantic conun-
drum. Finally, it gave up the
struggle and ruled that, with the ex-

ception of American Telephone and
Telegraph, computer and telecom-
munications companies should be
free to enter each others’ territory.

In Britain, an official report fay

Professor Michael Beesley of the

London Business School, called for

a similar approach three years ago.

Mr .Alan Hare, former chairman and chief

executive of the Financial Times (right) be-
ing awarded the Commander’s Cross of the

Order of Merit of the Federal Republic of

Germany by RQdiger Baron von Wechmer,
the West German ambassador In London.

The ambassador said: “We are honouring a
man who proved himself a consistent friend

of my country.

“It is due to your drive and dedication, in-

deed I may say vision, that a paper of the ac-

knowledged international standing of the Fi-

nancial Times is printed daily not only in Lon-
don but also in Frankfurt.

He said the Financial Times had pioneered
transmission of large sections of the paper
from the City of London to Germany. Today,
the Frankfurt edition was an established part

of the international media scene.

The British construction industry

trusts Shell oils

Shell Oils
Technologyyou can trust

Shell LubricantsUK provide over 700 different lubricants

designed to meet all British industry’s needs. Close on one million

litres ofShell compressor oils, hydraulic fluids, engine and

transmission oils, greases and more were used in the construction of

the CEGB’s new Dinorwig pumped storage power station.

TO FIND OUT HOW OUR TECHNOLOGY CAN HELP YOURS PLEASE CONTACT SHELL LUBRICANTS UK.COBDEN HOUSE.
STATION ROAD. CHEADLE HULME, CHESHIRE SK8 $AD.TEL: low) *88 jOOo.TELEX: bbguoSHLLUB G.

Financial Times Tuesday October 181984

EEC directive on

unit trusts ‘may be

adopted next year’
BY GEORGE GRAHAM

HARMONISATION of unit trust in Japan, medium-term govern-

legislation in the EEC could be a meat bond funds had proved sim*

reality by the end of 1985, according Jary attractive to investors, said Mr
to Mr Mark St Giles, managing di- Itsuo Minami, president of Daiwa

rector of GT Unit Managers and Investment Trust and Manage*

president of the European Federa- xoent These finds, which offered

ton of Investment Funds and Com- immediate withdrawals, ‘were

names. launched in January 1880 ami now
Mr St pH** was speaking at a hurl assets totalling trillion (toil-,

conference in London on “Unit lion million) yen.

trusts - a major force in interna- Jn total, the net assets of Japa-

investment," sponsored by nese stock ' investment - trusts

the Unit Trust Association and the fm-wwintad to about 7 ’trillion 'yen

financial Times in associatioawith and those of bond investment trusts

Money Management. He said there to about 9 trillion yen.

were still problems over the scope A warning against complacency

of the EEC draft directive on under-, came from Mr David Hopkinson,

takings for collective investment in deputy chairman of M & G group,

transferable securities (Udts) but He pointed out that the number cf

these were beginning to be solved, unitholders in the UK at £25m was
Mr R. Vandamme, head of the still less than in 1971. “A lot afpeo*

European Commission’s financial pie got very frightened then,* he
services directorate, later agreed said.

with Mr St Giles on the chances “Managements should, limit the

that the directive might be adopted spread of their prices so as not to

next year. "We have made very overcharge unitholders coming in'

good progress in the past month," or going out,” Mr Hopkinson said.

he said, “and today's meeting in - '
-

-
'

Brussels of the working party will

show whether there is a will topro- BlttUlllSUiUUIUIXI
ceed-

B

Mr Vandamme said there had Umt:
been difficulties over the applies- TnisK
tion ofthe directive to some Idixem-

bourg funds that were quoted with-

in the EEC but only marketed out-

side the Community. But the pros-^
pects of the Udts directive and a He urged that there should be corn-

parallel directive on free movement plete openness about the basis on
of capital within the EEC for unit which unit trusts woe priced.

trusts were good. Mr Michael Upper, president of

Mr St Giles criticised same Zipper Analytical Servtees, added a

aspects of the directive, particularly farther warning that fund manage-
proposals to restrict the liquidity of ment groups might now be.

funds. "We don't want to be ham- wiring peak profit margin;funds. "We don't want to be ham- peak profit margin*: "Hie
pered on liquidity," he said, urging key is that the market is getting ex-

toe Commission to count liquidity tremely crowded in terms of prod-

as a permitted asset and thus allow uct," hesaid. "so distribution costs

the creation of money market will go up."

funds. He added, "He tingle thing we
These funds had.been toe key to must watch out for is uncontrolled

the growth of the mutual fund in- greed." Many management groups

dustry in the UiL, said Mr David had “confioed brilliance with aboil
Silver, president of the Investment market0

Company Instate. They served as Mr Lipper said he expected an in-

the “linchpin for the development of crease in redemptions as those who
'

integrated investment pro- invested in unit trusts and mutual -

grammes." funds in the 1950s and 1960s with-

Money market fund assets had draw their investments,

fallen from their peak of S232bn at Fund managements should deeet
the end of November 1982,.partly op ^peciahst abilities .to cater for .

because banks had been allowed tn the large and giowing corporate

offer federally insured money mar- and rihwHtaihW> institution markets,
ket deposit accounts. But mutual he said. They should also make
funds had clawed back the advan- sure that-they were servicing their -

tage from banks which initially of- better investors, who held not just
‘

fered .high . introductory _ rates on -ona-femH hr Miwyj« 1IL.

their accounts. different funds.
This favourable differentia) has Other speakers were Mr M. J.

increased during toe past 12 Pherwani, chairman of the Unit
months and currently exceeds 115 Triist Company of India; Mr An-
basis points” Mr Silver said. As a drew Barney, associate director of

result, assets had recovered from Schroder, Darling in Australia; Mr
S165bn in mid-1983 to S185bn today. James O’Donnell, president of Can-
Mr Silver said equity, bond and aria's Mackenzie Financial Corpora-

income funds were also booming, tion; Mr Peter Pearson, managing
After drifting along at about S4bn a directorofBdelify International In-

year in tire 1970s, sales of these mu- vestment Management in Hong
tual funds rocketed to S40hn in 1983 Kong, and Mr Alister Colquhoun,
and had continued at an even faster chairman of the South African As-
raie this year. sedation of Unit Trusts.

Sinclair launches new
Spectrum computer
BY JASON CRISP

SINCLAIR RESEARCH, the lead-

ing British home computer compa-
ny, has launched a revamped mid
more expensive version of its best-

selling product, toe Spectrum.
The computer, the Spectrum

Plus, is expected to become Sin-

clair’s single most important prod-

uct It casts £180, has an improved
keyboard and comes with six appli-

cations programs including word
processing. Unlike any previous
launch by Sinclair, the new product
appeared in toe shops yesterday.

The main battle for theUK home
computer market is between Sin-

clair and Commodore, the UJS.
group. The new Spectrum will face
strong competition from the Com-
modore 64, which sells at about
£199. Other competitors are Acorn’s
Electron and the new computer
from Amstrad.
Sinclair intends to continue sell-

ing the standard Spectrum at £130.

Mr Nigel Searie, managing director

of Sinclair, said yesterday that

sales of the Spectrum Plus in the

UKwould be double those of the ba-

sic modeL
Revenues from the Spectrum

Hus. he said, were expected to be
significantly more than those from
the more expensive QL (launched

at the beginning erf toe year) until

late 1985. Last year Sinclair made
pre-tax profits -of £14m on sales of

£77.7m.
The new computer is being made

by Timex at Dundee and AB Elec-

tronics in Wales tmuL will .also be
made soon at Samsung Electronics

-in South Korea;- Current capacity
tor both versions cf the Spectrum is

200,000 computers a month. The
new machine Is shortly tobe sold in

France, Italy, West Germany and
Spain.
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APPOINTMENTS

Bowater Industries senior posts
bowater mptJsTJujK m

ajmoinled Mf Rttssen 1L MUIeir
to oe secretary-from November 1.

At present stai'dr legal adviser to
the group, lie wifl. combine
these responsibilities with com-
pany secretarial matters of both
the parent company and its UK
subsidiaries. Hr D. A* Bees (the
present company secretary) will
take' up the- new appointment ef
director of public affairs from
the same den and be respon-
sible far presenting the progress
and prospects of the Bowater
Industries group td Shareholders
and to financial and media
audiences.

* Mr UdM Sprixte has been
promoted to ftumtial director by
PRONTAPRrNT- He joined the
company W a franchise aofifltmt-

ant in 197P and became chief
accountant and secretary In 1880
and 1891 respectively.* -

SCOTTISH 'WIDOWS’ ' FUND
AND URIC ASSURANCE
SOCIETY has appointed Mr
GarinGontaell as a board direc-
tor. Mr GommcU joined invest-

ment managers BaJllie, Gifford &
co m last, becoming:* partner
in leffT; for the last ten years
he has been responsible for pen-
sion fund and. other tax-exempt
clients.

Mr MBip Aveng Jug been
appointed a director of ACLX
metals (LONDON), the Lon-
don Metal tbmh&ttge dealing arm
of DoodMOi Lufkin A Janette
Inc the New; York investment
bankers. ••• - • •

Mr Avona wav appointed a
board member of the L3EE
earlier this year, having pre-
viously served as g member at
the committee. - - -

Tetter jeans

Renold board
Dr It G. J. Trtfer has joined

the board of HBNOUX 4S a non-
executive director. He b cur-

rently director of the Manches-
ter Business SCHOOL Until
recently be was ebatnaia and
managtsg director of Mather and
Piatt* with whom be will be con-
tinuing as non-executive director.

Mr Erie L. Griper hu been
appointed managing director of

DYLON INTERNATIONAL. Be
succeeds Mr Mtataci Samel,
who beeontee rihejrman of Dylon
and mehagtafl director of its

parent company, Maybom Grottp.

Mr Cooper was prvMOtuiy
managing director of Joseph
Mmoh. Derby-bated paint manu-
facturers.

old market :• square
SECURITIES aanolreoea the
appointment of Mr Gcelfr^ CL
Bond as chairman and Mr Brier
Bertram as managing director.

Hr Rood is senior partner of
Asbton HlU, Bond, solicitors of
Nmfiadjam Aaftiaadsda,.-

.
-lit

Bertram, a non-executive direc-
tor of Commercial and Industrial
Securities and of H. N. Barnes
Holdings, recently retired from
the board of United Dominions
Trust

*
INTERNATIONAL COPPER

RESEARCH ASSOCIATION, has
announced the appointment of
Mr Brian B. Moreton as vice-

president and officer of the
Association. Mr Moreton, who
has been European director of
tNCRA’s London office since

1874, will continue to be respon-
sible for the Association's Euro-
pean activities.

^
AIR PRODUCTS announces the

appointment of Mr. Christopher
J. Ryan to the board. He was
previously general manager,
industrial gases division—UK

*
BATH - AND PORTLAND

-GROUP announce the appoint-
ment of Mr Mu C Owens to
the board of Dudley Coles <SW>
their specialist works building
company based in Plymouth. Mr
Owens joined tho group in 1968
as a management trainee. He
has since progressed through a
number of departments and
became building manager in
1882.

*
MrBob Gragg has been appoin-

ted managing director of MoLEX
ELECTRONICS, with additional
responsibUltrafl for Ireland,
excluding manufacturing. He
-was previously director of inter-

national marketing based at the
company’s headquarters In the
UJ5.

*
Hr Robert Anderson will be

appointed technical director of
CORY SHIP TOWAGE on the
retirement of Mr Frank Johnson
On November 28 1984. Cory's
chief engineer from 1973, Mr
Anderson joined the company in
TftM as a superintendent
engineer with Rea, its Mersey-
side subsidiary.

Dr A. CL R. Dreesman, chair-

man of Vender International, is

to loin the board of EMPIRE
STORES (BRADFORD).

*
Mr Kenneth F. Heberts has

been appointed deputy chairman
Of WESSEX WATER AUTH-
ORITY from January 1 1886. He
will succeed Capt G. F. ML Best
whose extended term of appoint-
ment expires at the end of the
year. Mr Roberts has been chief
executive of the authority since
its inception in 1973. Before the
1973 re-organisation of the water
industry he was general manager
of Bristol ‘Waterworks Company.

PNf Gerald H. Lawson and Mr
A1 T. Wright have been appoin-
ted nan-executive directors of
DDET9MANN (OK). Prof Law-
son is Professor of Business
Finance. Manchester Business
School, university of Manchester.
Mr Wright retired from BP
Eastern& manager, management

computer services and has served
as an independent consultant for
a number of Middle East oil com-
panies. Dletsmann (UK) is the
British subsidiary of Dletsmann
International providing main-
tenance and drilling engineering
services to the oil industry.

*
Mr Frank Hnlsb has been pro-

moted to marketing director of
ACCESS EQUIPMENT. He was
marketing manager. The appoint-
ment was made by Up-Right Die
of California, an international
company which acquired Access
just over a year ago.

Mr Stephen H. Margolls has
joined the board of ALBION
FILMS where he will be respon-
sible for business and legal

affairs. He was formerly with
North West Securities.

*
Mias Hazel Barron has been

appointed to the board of
CHRISTOPHER BOSANQUET as
director of corporate communica-
tions. Sbe was a director of
Financial Communications.

Mr Jahar SengupU bas been
appointed a director of
CHLORIDE GROUP. He joined
Chloride India in 1953 as a
management accountant. He was
appointed managing director In

Mr Jahar SengupU

1870 and chairman in 1983 and
will retain both these respons-
ibilities. He is a non-executive
director of the main board of the
Reserve Bank of India and of
tiie Imperial Chemical Industries
company In India.

Dr John Ault, managing
director of Westland Engineers,
has been appointed chairman of
the Confederation of British
Industry's south west region. He
succeeded Mr John Gough,
deputy chairman of Kleeoeze
Holdings. New vice-chairman is

Mr Pat Harley, deputy chairman
and chief executive of Bxidport-
Gtmdry.

*
Mr R. B. Frank has retired as

chairman and chief executive of
CONCORD INTERNATIONAL
(CURACAO) NV, and has been
succeeded by Mr Tom Welsh.
Mr Welsh is executive director

Europe of The Hongkong and
Shanghai Banking Corn, based
in London. Mr Michael J. Wilson
has been appointed chief execu-
tive of Concord International.
He was with Barclays Bank
International. Concord Inter-
national (Curacao) NV, is a sub-
sidiary of The Hongkong and
Shanghai Banking Corporation
which holds over 70 per cent of
shares; other shareholders
Include Philadelphia National i

Bank, Basque Worms SA and
Nedbank.

*
Mr Peter Richardson has been

appointed sales director desig-
nate Of McCORQUODALE VAR-
NICOAT and will join the com-
pany In early November. Mr
Peter Brook has been appointed
ate of Trapinex. Both are
marketing/sales director desig-

McCORQUODALE companies.
*

Mr Ian Jones has been
appointed sales director of DAF
TRUCKS (GB) from November
5. He joins from Austin Rover.

...Mr Robin Shelley has been
appointed to the board of HER-
BERT MORRIS, responsible for
worldwide sales ana marketing.
He was with Sparrows. Herbert
Morris is a subsidiary of Davy
Corporation.

it

MORCEAU FIRE PROTEC-
TION has appointed Mr Robert
J. Donaldson as general manager.
Aberdeen. He recently relin-
quished his position as manager,
offshore and recruitment divi-

sions with Aberdeen Service
Company (North Sea).

it

Mr Brian C. Lewis has been
appointed deputy general man-

:

ager, computer division —
NEC BUSINESS SYSTEMS
(EUROPE), European subsidiary
of the Japanese NEC Corp.

Mr J. M. Mifl«n»mag will be
leaving the partnership of
Touche Ross and Co on
December 31 to take an appoint-
ment from January 1 1885 as an
executive director of LIBERTY
HOLDINGS with a primary
responsibility for the inter-
national interests of the Liberty
group.

*
CEB AVIATION has appointed

Mr Bex Pontin, presently product
support director, as managing
director of CSE Aviation, a
division of the parent company,
from January 1985.

Hr L A. Edwards, who has
been chairman of STORNO for
the past two years, takes over as
managing director from Mr
Bernard Fltshnum who will be
responsible to Ur Edwards for
special assignments. Mr Bjorn
Ltaulgren who has worked for
several years with Stotno in
Sweden. West Germany and the
UK. has been appointed technical
and operations director.

*
RENELEC, mechanical and

electrical specialist in the Lovell
Group, has appointed Hr Geoff
Crowtner as a director. He

j

joined the Horsham branch 20
years ago.

NationalAustraliaBank
Annoimeesnent

From October 1, 1984, our
legalname will change from
NationalQznmerdalBank^
Ctarpsration ofAustralia

Limited to National Australia
Bank Limited.

In all ccoespcodence, other
than in legal documents,we

.

shaUbeknownas

NationalAustralia^.Bank

National Commercial Banking Ccrparatim of

Australia limitedwas a merger ofthe National

Bank cfAustralasia Limited and the Commercial
BankingCompany ofSydneyLimited.

State Bank
of India

US$30,000,000
Negotiable Floating Rate Dollar

Certificates of Deposit due 1967 Tranche B
In accordancewith the provisions ofthe Certificates,
notice is herebygpven thatthe rateof interest for the
period from 17th October 1984to 17th April 1985 has
been established at 11M percent peranmm.
The interest payment date will be 17th April 1985.

Payment which will amount to US $14,692.71 per
Certificate, will be made against the relative

Certificate.

AgentBaric

Bank of America International Limited

This advertisement is issuedin compliance whh tfir requrefnenrs of the Counciof
TheSock Exchange.

Benjamin Priest Group pic
(Registered in England No. 125382)

issue of 3,650,000 8 per cent Cumulative Convertible'
Redeemable Preference Shares of£1 each.

Permission has been granted by the Council of The Stock
Exchange for all of the above shares to be admitted to the
Official List

The shares have been issued as part of the refinancing

proposals which were set out in the circular to shareholders

dated 20th September, 1984 and approved by the Company
on 15th October, 1984.

Rartkadare ofthe shares have been drarfatedtnthe Ertal
Statistical Services and copies of the particulars may be
obtained during usual business hours on any weekday,
except Saturday, up to and including 31st October, 1984
from:

Morgan Grenfell & Co- limited Rowe&Pftman
New Issue Department (Sty Gate House
21 Austin Friare 3045 Rnsbury Square
London EC2N2HB London EC2A1JA

FINANCIAL SERVICES FOR BUSINESS
Overdrafts are by far the best

wayofhandlingtheday-todaycash
flow variations that always accom-
pany healthy expansion.

Because it’s so useful, it's impor-

tantyou don’t tie up this valuable

facility on matters better dealt with

by other forms of finance.

That’s why it makes sense to

talk toyour Midland Manager
A discussion can help you pin-

pointthe type offinance that really
suits your individual needs.

This not only makes your busi-

ness genuinely more efficient

— it helps you fed more confident.

RAFT
VE

ETTER?
Here are some of the types of

alternative finance available:

TERM LOANS
Herewemalrhyourrepayments

toyour cashflow overperiods up
to twenty years. You have a choice
offixed orvariable interest rates.

EQUIPMENTFINANCE
An excellentway to acquire

assets without draining your cadi
flow. Both instalment credit and
leasing available.

FACTORING
A method of converting trade

credit into cash. Also handles
problems of sales ledger administ-

ration and credit control, thus
releasing valuable people formore
productive work.

EQUITYINVESTMENT
Suitable for establishing a

strong foundation for companies,
including management buy-outs.

Our Equity Group provides capital

for expansion by subscribing for

new shares. In all cases you stay

in charge of your business.

EXPORT FINANCE
Our Smaller Exports Scheme

can provide cheap finance and full

credit assurance. Minimum
documentation required.

These are some of the services

open to you through your Midland
Bank Manager
. Talk to your Midland Manager,
now. Or, ifyou prefer, write for

further information to Business
Development Division, Midland
Bank pic, Poultry, London EC22BX.

Please quote reference



Financial Times Tuesday October 161984

THE MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ

Export Assist

A shared risk in opening

up overseas markets
BY TIM DICKSON

HOW DOES a new company
persuade customers to take it

seriously?
When Christopher Manners

and his colleagues set up
Rigidon UK 11 years ago Hhe
newly formed venture was at
least able to point sceptics to
the successful American com-
pany whose environmental pro-
tection equipment it was
licensed In manufacture.
But since starting another

business Just over 18 months
ago—this time an the service
sector—Manners admits that
credibility has been much
harder to prove.

The 49-year-oM chartered
engineer established Export
Assist aft the end of 1982
because he realised from
personal experience that people
running small businesses need
help. His company is a three-
man consultancy which helps
clients develop their export
sales, specifically through find-
ing, monitoring and supporting
agents and distributors through-
out the European Community.
“I had been Rigidon’s man-

aging director for almost 10
years,” he recalls, "but as in
any small business I was con-
stantly swept along by the day-
to-day pressures, Z was involved
in every aspect of management
and I was forced to wear several
hats at the same time.
" Rigidon has done very well

in domestic markets but my real
interest was in the commercial
and export side and because of

all my other commitments Z
never had time to develop this
activity. Frankly, it was frus-
trating.”

Manners took the plunge and
resigned as Rigidon’s chief
executive in early 1982 to con-
centrate on developing his
ideas. Appropriately enough,
the first contract was with his

old company (where he remains
on the board' as a non-executive
director) but he has now found
Or is in the process of finding
a total of 18 agents/distributors
for 11 clients.

“The only way I can per-
suade companies Fm serious is

to show that in each case I am
putting some of my own money
up front Of course, we insist

on being paid a certain amount
before we start working but if

the job isn’t completed satis-

Having said this Manners

Laontrd Bun
Christopher Manners: putting up

some of bis own money

factorily Export Assist loses out
as well-

1 '

claims that no prospective client

has yet M pooh poohed ” his ser-

vice and that those who decided
against hiring him either did
not have the money bandy or
were not quite ready to begin
exporting at the time.

Export Assist offers two dis-

tinct services. The first is a
glorified form of headhunting,
but undertaken only after a
thorough study has been made
of the client's products, over-
seas markets, and financial posi-
tion. "We only deal with tech-
nical products,” says Manners.
" The idea is to build up a pic-

ture of the company which can
take two to three days. We will

not work for clients who are
not prepared to take this

trouble."

He adds: “It’s easy to find

any old agent but the acid test
is whether he is going to sell

the product or range of pro-
ducts effectively.”

Manners believes the key to
Export Assist lies In the back-

up facility once an agent or dis-

tributor has been appointed
(the final decision, incidentally,
rests with the diem).

"Essentially we like to be-
come the client’s export
manager for two to three years.
We visit agents once every
month to six weeks, find out
what their problems are and
encourage them to get out and
sell. You've got to reach a posi-

tion where the agent is doing so
well he can’t afford not to sell

your products. You don’t do this

by staying at home.’’
Export Assist receives a com-

mission on sales—" if the agent
does well, everybody does well ”

-—and promises it will withdraw
from the scene as soon as
clients feel they can cope on
their own.
Manners admits that his big-

gest competition is probably
the British Overseas Trade
Board’s Export: Representative
Service, under which companies
can acquire through the rele-

vant embassy staff details of
potential agents and distribu-

tors. Advertising and Chamber
of Commerce newsletters are
also often used by budding ex-
porters.
Manners argues that while

these methods may work out
more cheaply if all goes accord-
ing to plan they are more “ hit

and miss" than going to Ex-
port Assist
“We charge the equivalent

of two visits to the continent
to find the right person." he
says. “It is around £1,000 for
a typical case, of which two
thirds is payable In advance
and non-returnable. The fact

that we are overseas anyway
obviously lowers the cost”
Manners believes he is well

placed to expand his activities,

notably because of the way he
has started the business by rid-

ing “ piggyback ” on an estab-

lished and successful importing ,

agency. “We operate from the
,

game offices, can use all their i

facilities, and can call on their
|

resources, including staff, if we
:

need to. We even use their re-

ceptionists who answer oar
phone when the office is un-
manned. In my experience it’s

much better than having an
Ansafone—that gives callers

the impression that you are
very small. In the end it all

goes back to credibility.’'

BILL BROWNE and his three
partners did not give the Swiss
company that wanted them
merely an arm and a leg. but
68 per cent of the equity in the
small business they had estab-

lished.

It is a situation most
founders of small businesses
would- view with horror many
start up so as never to have to

work for anyone else again;

many stick to loan capital to

keep a business “ all their own.”
Browne says: “We went in

with SGS for two reasons: we
needed large-scale financial
support and security, and the
SGS group was a service
organisation with a ready-made
market”
SGS is the Geneva-based

Socifitd Generale de Surveill-
ance, the biggest independent
inspection organisation in the
world. Privately owned, and
formed in 1878, the group has
made its living out of quantity
and quality checks and related
services. It oversees trans-
actions and operations to do
with buying, selling, trading and
transportation of raw materials,
commodities and industrial
goods.
But it was not for traditional

activities like inspection of each
year’s Brazilian coffee beans
that SGS wanted Browne’s com-
pany. Browne, a design
engineer, and Danny Constan-
tsnas, a metallurgist, had
farmed a team with a nuclear
physicist- and a production
engineer to set up Sonomatic,

specialising in Ughtochnology,
non-destructive testing. They
soon found it impossible to go

When wider horizons can

outweigh equity control

Sonomatic recently won the
manufacturing rights to a Har-
well invention called Zlpscan,

It win be made by Soumutic’s
aSrStrong workforce In Warring,

ton. A key factor in beating off

Ba

Ian Hamilton Fazey reports on SGS Sonomatic

it alone.

That was in 1978. SGS's clout
and backing has since enabled
Sonomatic to develop a wide
range of mechanised and auto-
mated ultrasonic inspection
equipment

It is used for tasks tike
monitoring corrosion on North
Sea petrochemical platforms,
weld inspection in high pres-
sure pipelines, and in-service
testing for microscopic, poten-
tially disastrous faults in
nuclear power stations.

Browne, who is both techni-
cal director and general man-
ager of SGS Sonomatic (as the
company is now known) thinks
it unlikely that the equipment
could have been developed, or
markets attacked so success-
fully, without getting into bed
with a big international group.
Apart from finance running

Into many thousands of pounds—high-tech R and D is risky,

expensive, and therefore unat-
tractive to conventional money-
lenders such as banks—the
little company's ethos and
direction fitted with SGS and
Sonomatic did not have to bear
the costs of market develop-

ment On tiie other hand, large
companies that do a lot of

R and D sometimes find their
boffins unwordly. short on com-
mercial nous, and not always
comfortable with tight cost

controls.

Things can be different

when the scientists also have
a share of the action. Browne
and his partners each kept S
per cent of the equity, which
provided incentive while trans-

fering the bulk of the risk to

the majority shareholder. At
the same time, that risk was
tiny for a group of SGS’s size,

which has grown by acquisition
to 123 member companies
operating in ISO countries and
employing 12,500 people.
World turnover is currently
about £274zn_

Such an arrangement also
gives the small businessman
the chance to get out with
some funds. SGS wrote the
necessary options Into the
agreement and two of the
original partners have used
them, one to move to another
job and the other to “retire” to
academia.
SGS’s options, however, in-

clude the right to buy out the

equity held by Browne and Con-

staminas. The Swiss Intend to

do so. But ffan an alliance

founded on mutuality of self-

interest continue to work under
such changed circumstances,
especially with both men- only

35 and quite capable of using
the money they will get to do
something else?

.
Browne says that more attrac-

tive incentives are under dis-

cussion and that the company's
latest developments make It un-
likely that he and Constantfnas
would wish to ball out. Be-
coming bigger fish in an ever-

bigger pool Is part of it: for ex-

ample, Sonomatic, despite hav-
ing only £650,000 of turnover,
has just taken over a compatible
service organisation called

Ultratest to form its own £3Jhn
mini-group within SGS, ' with
Constantines as group managing
director.

But what, the two men find

even more exciting is the chance
to operate in the UA, export-
ing unique technology - de-
veloped by the Atomic Energy
Research Establishment at Har-
well.

competition was the ability to
put the technology Into service,

so that customers ^ould be
offered a total package, not just

a chunk of hardware.

The SGS ednneotUm hag
again ' provided, the key in

exporting the technology

because SGS last, year brought

United States Testers Inc, of

Hoboken, New Jersey, into the

group. The US. company
employs 1,200. and has repre-

sentatives in every state.

Sonomatic and United States

Testers have come to a joint

marketing agreement which
will be backed by SGS to the
tune of 9800.000 In the fine

year. Harwell, is seconding a
n»»" to the project and Browne
will be spending much: of -The
autumn in the UH, string
papers to conferences and
demonstrating the equipment.

One small company could
never have done all this on its

.own, however strong ‘ the
market forces.: .

Similarly, the
large company involved could
not . have . developed, the tech-
nology without the scientists

who had the Ideas in the first

place. A 'two-way entrepre-
neuriaiLna -had to germinate
and grow, based on mutual
self-interest

It is . a lesson that Govern-
ment, large companies and
-financial institutions might do
well to ponder. The principle
will bear a tot of repetition.

A predictable way of avoiding going under
FOREWARNED is fore-

armed. This is as true of a
company's cash resources as

any other aspect of a busi-

ness. If yon don’t know how
is coming in or going

out how can you expect
others to support you through
a finawHai crisis; conversely,

if yon do, yon should expect
your creditworthiness to rise

accordingly.
Consider the following

hypothetical situation:

Lionel Lawrence, manager
ef the High Street branch of
Barwest Bank, receives ?n
agitated call for help frc#i

Albert Curtis of Widget
Engineering just as hs is

about to read the morning
post. “I need £2,600 to pay
the wages this afternoon,”

pleads Curtis. Lawrence, long
suspecting that Curtis was an
unrealistic optimist, tells

Curtis to come and see him
later that morning.

Turning to his post he

finds a letter and enclosures
from George Goodbody of
Expanding Manufacturers.
The nob was in one sentence:
“ As you will see from the

attached projections, we shall

require additional funding of
£7,560 the month after next.
The forecasts indicate that
we may expect this to be
repaid In full by the end of
the following month.”
Lawrence surveys the

attached analysis sheets and
scribbles “Agreed” in the
margin of G@®dbody*S letter.

Meanwhile, Curtis is trying
to work out why he has not
got the wages money. Widget
has been very busy, selling

more than it could make, with
orders still pouring in.

If he had not had to pay
cash on the nail for extra
raw materials (one day he
really would get down to
sorting out Ills stock control)
and if Hoskins Assemblies
had settled its account, on

CASH
FORECASTING

time, he would have been
quids in.

About nine out of tot
«maii companies that fan are
run by people who behave
similarly. Such companies
go under not because their
goods are not wanted but
because they have sold too
many of them. They may be
very profitable but all their
cash is tied up In stocks and
in money owed by customers,
so they cannot raise enough
for today’s, bills.'.

,
.

This Is known as over-

trading, It can be avoided
largely by preparing simple

cash forecasts and keeping
them up to date on a rolling

bash. Every month yon
should forecast cash in and
out for three months ahead.
This should be near enough
to be predictable and should
be regarded as a crucial

management tool.

The technique Is to list the
receipts you expect to receive

and deduct from them the pay-
ments you know will be due.
List your customers and write
down under the appropriate
month when you think they
will pay you. Do not M
yourself: base your ' forecast

'

on order date and paying
record and do not expect
leopards to changetheir spots.

Slow payers' will inevitably
always be that, especially if

they are Mg companies,

list your costs underneath

the lines of totalled receipts,

remembering to include quar-
terly items such as fuel or
phone bob and half-yearly

ones like rates.. Then do your
snubs. WOl you have: enough
cash each

1month or net? .

Whatever the case, the fore-

cast wfD be wrong became
you will start reacting to it. It

may prompt yen to chase up •

slow payers or defer seme
paymeatts until your creditors

start chasing yon. It is be-
cause audit forecasts are out
of date at noon as they are
made that many w*—pri
cannot he bothered to .

de
then.
But good managers, like

Geotge Goodbody. use them
as a tool. When they need to

ask their bank manager for
help they can do U veil in
advance arid without ringing
alarm beds.

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS
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Factoring with yflrbirthnot

cash for expansion
- from your
own mvoices

EXPOnT SERVICES INVOICE DISCOUNTING

ARBUTHNOT FACTORS LIMITED
Breeds Place, Hastings TNM30G TeL (0424) 430624

BLOODSTOCK OPPORTUNITY
A few substantial individuals/companies invited

to participate in a new project with successful
management, where capital growth with security
are the prime objectives. Qualification under the
B.E.S. is anticipated. For further information
and preliminary discussion:

—

Successful
companies come
in all sizes.

LONDON BIRMINGHAM BRISTOL
01-6289878 021-6438068 (0272)279565

LEEDS ’ MANCHESTER NEWCASTLE NOTTINGHAM
(0532)444570 061-6351114

(0632) 614545
’ ’(0602)598821

GULFTEX INC
Gordon House, Station Road, London NW7 2JXJ

Tel: 01-906 0916 :y*

Although we are one of the largest

accounting firms in theUJC,we are
still deeply committed to medium
and smallersized businesses.

And we’re not talking only about
audits.

You won’tfind loan facilities like ours

in any other coupon. ^
We, the Opportunity Areas,

supported by BSC Industry can

offeryour business the financial

package that’s just right.

Including unsecured BSC(I)

loans and low interest ECSC loans.

In each of the 18

OpportunityAreas there is a

flVV&VSUI-J IWOl MAIII «

BSC

M li

local team on the ground, supported by

BSC Industry.

As long as your project is

viable and will create newV jobs, we’ll give you all the help

k JF you need.

So take advantage of our

coupon now

FORESTRY IN
NORTH AMERICA

Growing businesses have all sorts of
problems. We can supply solutions.

WILD BRANCH FORKST.
VERMONT

1022 acres
The It could save you a lot more

OpfKMtunftyAreas than money.
SUPPORTED BY BSC NDUSTRY

Considera children’s clothing
manufacturerthaton the suilace,is
successful. Turnover treblingm
three years with die owner dutifully-
ploughing back his profits.

tfsP

But cash flow is inadequate to .

.

.
support expansion and the baric
manager is makingominous noises.

Sp’-'S’.pSvr ••
.

mm-

A money-off
coupon especially

for businessmen.

HIGH TECHNOLOGY
electro optical laser

DISC DEVELOPMENT
Prom Inwit U.S. company in optical

StTVffcr •

.
s

The PleatManrick approach?Stock
and credit control systemsdesagned
to slimdownworkingcapital needs.
A proper book-keeping system .

using microcomputers. The careful
recruitment of an experienced:

'

accountant. And most important, -

help in obtaining additionalfinance.

iuor disc industry tin unique and
provan process for mastering and
replication of optical laser video-
discs, audio discs and data discs.
Research development, experimental,
and/or production projects can be
expedited with considerable savings
o! time and expanse. Clean room
fecit Ides. Experienced engineer!
available for co imitation. Contracts
can be ratified in London on a
rime and cost scale to mutual
satisfaction.

Please send a// details o

§

requirements to:

Box F526B. Financial Timas
70 Canon Street. EC4P 4BY

How about your company? Gould'
you use some expertassistance to.

ixfaximisejTOurprofNsaiKlmininiise
your risks?

m: vsw* Get in touch with any of our_42 ...

regional offices or send the coupon
formore information.

PARTNERSHIP

After all, it’s not the size of the
company but the sizeof the thinking
that counts.

For more information about die financial backing and dmchotecflocations wrtoor telephone forour

I
comprehensive Opportunity Pack to: BSC Industry; NLA Tower, 12Addiseombe Road, Croydon CR9 3JH or
telephoneour Action Deskon:01-686 0366 ext 300 (oroutsideofficehours01-685 23H).

NAME
POSITION.

ADDRES5-

We era a leading German and utter-
national operating defence, systems
and logistic engineering company
end we ere interested in finding a
qualified partnership with a similar
group also operating internationally.

Please Bend your offer to:
Boa FS2S1, financial Timex
10 Cannon Street. EC4P 4BY

V ';- tfv*

To: Peat Marwick, 1 PuddleDock,
Blackfriars, London EG4Y 3PD,

Pleasesend me yourpublications
list and keep me informed.

'

.COMPANY. Buying

DEC PDP/I1 or VAX ???
With H»Vd Diafc Systemswith Hard Dtofe Systems

from £5,450.00
and all the terminal* and

Name

Company.

Address__

.TEL NO.
programs you need you
MUST check with us

I
THE 18LOCATIONSARE:SCOTLAND-LANARKSHIRE, CAMBUSLANG,GARNOCKVALLEY; ENGLAND-WEST |
CUMBRIA.DEKWENTSIDE,HARTLEPOOL.TEESSIDE,SOUTHHUMBER, ROTHERHAM,SHEERED.CORBY,DUDLEY; 9
WALES- DEESIDE, LLANSJJ, BLAENAUGWENT,WESTGLAMORGAN,SOUTHGLAMORGAN,SOUTHGWENt j

MUST chack with us
BEFORE you buy!

Ring Martin' or Neil

01-886 S2S3

_^FU6l£:.

You have a partnerat Peat Marwidc.

H peat
MARWICK
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THE ARTS
The Royal Academy/William Packer

Baron Thyssen’s triumphant one man show
The very idea of great works

Of art, indeed of art of any
standing being held in private
hands; seems

-
rather- to touch

the collective nerve % a demo-
cratic age. No matter that the
particular owner may have been
sum of hi* taste, sound in his
judgment or fortunate in his

opimrtunitiesrorthai he jsbotdd
be most open god generous in
his subsequent policies of loan
and access: whichever the case,

always it will he one of wonder-
ful things kept more for private
delight than public good.

How unfair 4t is: but the
example - of. the dog in the
manger was never the most
edifying, and a moment's pause
shows us just-how silly it is.?or
the Logical extension of that
envious, reflex into principle
would argue the. -state as the
only legitimate patron, which is

a vole it has always been, and is

ever JUrely to be conspicuously
reluctant to. take- on. .National
Art . . CoBeeffoos Funds, - Con-
temporary Art Societies,
National and Heritage Trusts do
not grow up unnecessarily but
fay defauL Where are the Cbats-
wortfa Drawings now, that might
so easily have been shared
amongthe. country's museums,
we might ask ourselves, ...or

Turner's Folkestone, or the
Lawrence Collection for- *that

matter, which we .were offered

130 years ago. Our public nature
does not change; and in the
meantime it is far better that
such things should be safe and
treasured, wherever they,fettch

up- - - -

There is * further, perhaps
even more fundamental a point

to be considered. AH art is new
art once, and there must always
be a first patrbn who, by the
very nature' of things; is rather

more likely to be a private

person than a public institution;

a circumstance more to be
celebrated than regretted. The
best of our public collections

are fine' arid necessary things,
representative, comprehensive,
thoroughly worthy; but there is

always a certain remoteness,
sterility; impersonality. Art is

nothing if it te not part of life,

and nothlng-is potentially more
lively than aa idiosyncratie and
particular choice.

Naturally we took to what
others have on their walls, and
always it is gating and reward-
ing to come upon' something
great and ' special" and
unexpected in the ordinary way.
I have always' felt, therefore,

that a period in private hands
is desirable, even necessary for
any work of art. however peat
or -important. _cmi^aisiously
'destined for the nnueam it is;

for then it is that by some
mysterious process of intimacy
and familiar contact it is

4 Twice Hilde IT, 1923, by Kari Hnbbnch, and Max Beckmann’s 4 Quappi in Rose,' 1932-34

charged up and activated, and
brought to life. All artists know
that public collection does their

reputation no end of good, but
they want their work to be loved
as well.

Baron Thyssen-Bornemisza
inherited from his father a share
of. a magnificent collection of
Old Masters, but one that by
personal interest and prejudice
barely extended beyond the 18th
century. . Bis first concern was
to reconstitute it by buying
back' from has brothers and
sisters their portions In it and
then slowly to extend it But it

was only about 20 years ago that
at last he broached the 20th
centnzy; and not the least
astonishing feature of theelec-
tionfrom tids modem collection

that is now on show in Burling-
ton House (until December 19),

under the sponsorship of Mobil,

is. the demonstration it makes
that it is still possible to match
range of interest to wort; item
by item, of the highest quality.

There are gaps, of course—
a show of the Baron’s modern
American worts is currently on
tour in America, and it is un-
clear how far the «™*n group
here offers a true model : Hoff-
man, Pollock, a standard Raus-
chenberg, a splendid late Stuart
Davis, and one of the most im-
portant all Hoppers, the large
Hotel Boom of 1931, hung along-
side contemporary and related
European realism and expres-

sionism. The room to post-wax

British figuration Is as partial

as it is excellent and intriguing

—fine early and late Andrews,

a good Spencer, several splen-

did Freuds including the most
recent acquisition shown ex-

catalogue, a distended self por-

trait Of the 60s ; good recent

Kitaj, yet an indifferent

Auerbach and an ordinary 60s
Bacon. There is no modem
British abstraction shown at
all, and again one wonders if

this is true of the collection as
a whole.

But why should there be:
again and again it is at points
like this, or faced with parti-

cular enthusiasms we cannot
share (Wyeth, for example and
Dali), that we confront and
must accept the bald fact that
this is before else a personal
collection, and therefore idiosyn-

cratic and nnMddable. Nor was
it ever brought together to be
shown in this way. The spaces

of the Academy are large, the
hang is general and open, and
certain conclusions may be

adduced, cross references made,
that were never thought of In
the purchase. These paintings
hang in the usual way of things
in the more particular furnished
spaces of daily domestic life,

and for the Baron to see them
here is to see them almost as
we do, and certainly to see them
afresh.

That more general Oppor-
tunity, however, is rather more
his than ours. The privilege we
share is the experience of par-
ticular masterpieces, one by
one, for all that they may
together embrace the whole
history of the modern move-
ment. And taken thus, one by
one, they read us that most
salutary lesson; that one res-

ponse does not exclude another,

that the appreciation of art of

one kind is moire like to comple-

ment than deny another.
Baron Thyssen’s first modem

interest lay with early German
Expressionism, most notably
with KLrchner and Schmldt-
Kotluff, but that was soon teased
sodeways to contemporary
Cubism, Futurism, Construc-
tivism and Suprematism, and
back to Fauvism and beyond.
Ibis show takes us back indeed
to the 1870's and High Impres-
sionism, and if for nothing else,

would be memorable for the
great Degas, with his two girls
at the Milliner’s Shop; for an
exquisite Cezanne tree; a
Lautrec redhead; a winter river
by Monet; Pissarro; Sisley—and
that is only the first room.

Ahead are Van Gogh and
Gauguin, and the Fauves, and a
wall of Cubism, with a wonder-
fully complementary pair of
analytical musicians, Braque
and Picasso almost but not quite
indistinguishable. Off to one
side is a room full of Supre-
matism and constructivism,
which includes a definitive pair
of Mondrians, middle and late

(a lovely early grey abstraction
upon a tree is elsewhere), the
one quite small and the simplest
of grids with red and blue, the
other a larger canvas from his
last, ebullient period in New
York, the surface articulated by
coloured tape.

So on and on come Nolde,
Bonnard, Feininger, Leger.
Jamrlensky, Chagall. Schwitters.
Ernst; Schiele, Balthus—but
there is tittle point here in
rehearsing the catalogue at
length. AH X shall say is that
the writ to which I found myself
repeatedly drawn back carries
not the earliest but the later
expressionism, and that newer
realism, the Neusachlicheit of
the twenties and Weimar
Germany—a lovely and decep-
tively related portrait by Max
Beckmann of Quappi, his second
wife; a ran of portraits of
remarkable presence and in-

tensity by Schticter, Henrich,
Dix and Schad—Sefaad perhaps
most notable of ail. whose lamp-
lit portraits stick oddly in the
mind. And in the corner is a
large and extraordinary print-
ing by Kari Hubbuch, of two
women foil-length and some-
what distracted, which Is a
graphic tour de force. Such
works as these have resurfaced
critically only in the past ten
years or so, and it is fascinating
to see a discriminating collec-
tor respond so positively, mak-
ing an intuitive connection per-
haps with what he already held,
most especially the English
painting of a rather later
period. It would seem that it

is with the figurative tradition
of northern Europe that Baron
Thyssen is most at home.

Rozfadestvensky/Barbican Hall

Max Loppert

It baa been . a while since

Gennady Rozhdestvensky made
his last London appearance, as

chief conductor of the BBC
Symphony Orchestra. His

return, this time to lead the

London Symphony in three

Barbican concerts (and also to

conduct The Nutcracker for the

Royal Ballet), is Very; welcome,
far in the right music fate gifts

are demonstrably unique, and
still eririlunting to encounter.
The programmes of these three

ISO concerts are largely popu-
lar, and vety largely Russian;

a conductor whose.- virtuoso

technique is. the product, of

relaxed, spontaneous, • expari*’

rive . mUfftoLuubip can 1

. be

counted on -to-dfstinguMi them
from the routine run-throughs

which are their usual fate.

cert Each of the works
therein, the Itimsky-Koxsakov

Capriccio espagnol, the Proko-

fiev Lieutenant Kijd Suite, and
the Chaikovsky Fourth Sym-
phony, came up fresh, colour-

ful, and full of original (but

never egregiously insistent)

detail. Rozhdestvensky pos-

sesses the knack of striking a
tempo a degree or two slower
than the traditional response
to the score marking, which in
the Rimsky showpiece and In

the Prokofiev suite made an
effect - Of delightfully deadpan
wit; it also encourages broad
phrasing and a warmly un-
strained orchestral sonority.

clearly takes more than a single
concert for the link to be firmly
re-established. Wind and especi-

ally brass solos were scruffy

and accident-prone throughout;
when the violins came to dig
into a big unison melody,

intimations of back-desk “ pas-

sengers ” were rather too

apparent for comfort. Such
flecks and .flaws failed to spoil

a magisterially broad reading

of the symphony after the

interval, the kind that draws
the drama out rather than
instantly imposing it. But what
an erratic orchestra this now is!

Cereahriy, there .was no sense

of routine about Sunday’s eoo-

Strangely, the LSO responded
to such encouragement with
less than its surest virtuoso
form — though this orchestra
was, after all; Rozhdestvensky’s
first London concert link, it

In Monday’s Muldowney re-

view, a missing word reversed

tee sense of a crucial sentence:

“ one is left in doubt” should
have read "one is left in no
doubt " that the period flavour

of the concerto is relished.

Gilels/Festival Hall & St John’s

David Murray

Since Russia is particularly
reluctant these days to permit
its musicians to travel abroad,
we are particularly fortunate

to have had another visit by the
pianist 'Emil Gale Is. On Sunday
he appeared with the Philhar-
monia Orchestra to play
Chaikovsky's First Concerto
(which, after all, had its pre-
miere in the West), and yester-

day he gave a BBC Lunchtime
Recital in St John's, Smith
Square. He was in leonine
form, trivial (but numerous)
finger-slips notwithstand ing.

He gave a towering perform-
ance of the evergreen Concerto,

as formidable and big-boned as
expected, but ethereally tender
in the Andantino semphee. It

is not easy to explore so many
expressive facets of the work
without reducing its scale in

some passages. Gilels made
light of that problem, of course,
and also surmounted the chal-

lenge of sounding freshly com-
mitted in a piece that he must
have played in uncountably
many concerts. He was effi-

ciently abetted by the Philhar-
monic under Paavo Berglund;
one or two differences of
opinion were swiftly ironed out
by left-hand Agnate from the
pianist. The concert was com-
pleted by a brisk Beethoven
Seventh, also very efficient (if

a bit faceless), with the Finale
excitingly whipped up.

Monday’s solo recital gave us
a fuller view of the artist He
offered a group of seven Scar-
latti sonatas in a variety of
moods, and Debussy’s Pour le

piano suire with “Reflets dans
l’eau” as encore. His Scarlatti

is utterly individual; lavish use
of the pedal, such as few up-to-

date Western pianists would
dare to emulate, but little else
that one would call

H romantic "

— Gilels affects no period

manner of arty kind in the
music, but simply explores it

with searching devotion. Though
he delivered the last of the
sonatas with glinting brilliance,
he rarely emphasised Scar-
latti’s keyboard-tricks. Instead
he found astonishing poly-
phonies in the pieces, picking
out hidden voices in unexpected
places, and varying tire repeats
with marvellous spontaneity.

His Pour le piano was a
sumptuous affair, indeed
opulent, as tf it had never
occurred to him that some of
Debussy’s effects have faded
over the

_
years. The most

original things in the harmony—especially the Satie-inspired
cadences of the Sarabande

—

had the power of sonorous
revelations. One wouldn't have
guessed that such unapologetic-
ally grand treatment of the
suite could convince—hut it did,
ringingly.

New York Theatre/Frank Lipsius

A lot of little things
Little things mean a lot to

the playwrights represented at

the outset of the new season on
and off Broadway. Actress-
turned-writer Molly Newman
stitched the bits of the scrap
material in quxltmaking Into a
play that originated as an
auditioning script. Written with
Barbara Damashek, who also

directed the production, the re-

sulting musical at the Jack Law-
rence, Quitters, celebrates the
pioneering spirit of women who
coped with the desolate western
plains by piecing together the
blankets that represented occu-
paion. therapy and worldly
wealth.
While the quilts give a visual

as well as thematic focus to the
show, there is none of the quilt-

ing women's passion for organi-
tiim in the hoe-down music and
random comments of worthy
but dull women that passes for
a script. Originally produced at
the Denver Centre for the Per-
forming Arts, the musical failed
to grow in conception as it grew
in size, with the result that the
seven actresses acquire no
identity to match the texture of
their work.
David Babe’s Burtyburly at

the Ethel Barrymore sees value
in nothing but the baby a
father steals fro mb is estranged
wife. Everything else in the
rambling, restless and at times
searing play is trashed oy
middle-ageing Californians
whose lives are consumed oy
drugs, sex and envy of writers
or actors who are actually
working.

Director Mike Nichols puts
some shape into the messy
indulgence of a script with an
all-star cast stuck with mono-
logues reheved by characters’
Mapping each other on the back
and traipsing from living room
to kitchen and upstairs in Tony

Walton's functional middle-class
jungiesbut set.

Until Judith Ivey’s entrance
in the second act, the women,
played by Sigourney Weaver
and Cynthia Nixon, are un-
appealing examples of the men's
misogynist fury, while Ron
Silver and William Hurt inter-

act as intelligent but childish
room-mates In a contemporary
variant of the odd couple,
though Harvey Keitel and Jeny
Stiller as friends passing
through take the male-bonding
rituals to excess.

The little thing in Blue
Window is a missing tooth, in
Craig Lucas's story of a dinner
party in which the hostess
breaks her front tooth as guests
are about to arrive. Showing
the first discernible influence
of music videos on drama, the
Play at Theatre Guinevere fol-

lows the guests in their pre-
parations for the party, with
snatches of music and little

habits approximating the chang-
ing scenes of a rock video. Tfae
party conversation gets bogged
down in an author's bragging,
a psychologist's evasions and a
musician's taciturnity, but the
hostess’s boyfriend keeps the
evening moving, with the tooth
a running gag throughout

The little thing of Rap Master
Bonnie, a ” partisan revue” at

the Village Gate, is the capabi-
lity of the American President,
who is mercilessly parodied in
songs like Nine to Twelve,
about Presidential working
hours. The mindless ambition
of the 1980s generation also
gets its share of abuse in the
funny hour-long production that
is more notable for cartoonist
Garry Trudeau’s clever banter-
ing lyrics than Elizabeth
Swado's versatile but mun-
dane tunes.

William Hurt and Sigourney Weaver in 4 Hurlyburly ’

Saleroom/ Antony Thomcroft

Sotheby's autumn sales of

Islamic art made a good start

yesterday morning, with manu-
scripts and m

m

atures totalling

£229,856. with just 5 per cent
unsold. The top price, and above
the high estimate, was the
£71,500 paid by the London
dealer Michael Goedhuis for a
Mughal portrait of an elderly

scribe painted in 1615 by
Farrokh Beg, the outstanding
court artist of the period.
Goedhuis also paid £29,700 for

a late 17th century illustration

of the Lord Krishna from the
Rasamanjari. Two ragaznala
illustrations of around 1700
doubled their estimates at

£11,000 and £10,450 respectively,
while a portrait of around 1780
of Raja Prakash Chand, and an
Ottoman black, morocco pen
box, both far exceeded their

estimates, selling at £7,700 each.

In tfae afternoon session
manuscripts did exceptionally
well. A Qur'an of tfae late 16th
century, probably from Alexan-
dria, and from the estate of the
late King Umberto n of Italy
made £44,000 to Maggs while a
Qur’an section of 1517 from
North India was bought by
Khalili for £49,500.

Other high prices were the
£28,600 from Maggs for a blue
vellum Qur’an leaf of the early
10th century; £26,400 (three
times forecast) for a Qur’an
section, Ottoman, of the 16th
century; £25,300 for an illa-

minated Ottoman firman of Sul-
tan Murad HI (1574-35); and
£24,200 for a Qur'an from
Persia, late 16th century.

Arts Guide
Music/Monday. Opera and EMM/Tuesday. ThretreyWednea-
day. ExhlbWons/Thuraday. A satecOve guide to aH the Arts ap-
pears each Friday.

Opera and Ballet Oct 12-18

nws
Macbeth conducted by Georges Prgtre

ia Antrim VKetf nw production

with Renata Brusoa alternating

with Fnrnz GrUHdh*b*r in the rote

of Macbeth and Siittey Verrett air

tamating with Gfaena Dimitrova in

that of Lady Macbeth. Paris Optra

and
tfae

- Afa ynthnfcigy ctOattfl

1 fay Jose frmoyo at

itelet (2334444).

WEST GERMANY

acclaimed-
te^ridaaVcdurtion of 1* Ga**a
Ladra, sung in Italian, returns with

Alberto Rinaldi and Jantee Hall
TeamhMMaria SUtinaru outstand-

ing to the tide rrie. tte wrkaulte

Braut produced by Rudolf Noelta,

hasBansfrctedlka sitoklns his de-

but as Hans. (20751);

Frankfort, Opam Ttx Magic Flute

iusCbrryl Lfcfeto^&s-Quee& tf the-

Night DwWUdsdute is conducted

by VoUtmar Oforich- Thera ha*been

much wptause tor Capriccio with

Betas ftise and Dieter Writer. Ein
. MukenbaH has Rosalind Plowright

brilliant la the pert of -Amtdia.'

(25621),

Munich, Beyertato-Staataopen Don -

Etoftiale is worth « Visit with Julie

Kaufraaim 'antf Pario' Montarario.

. (21831).
•

- > terfly, though ovardatafled and
sometimes rlb-nudgingly irritating,

stows strong determination to show
the old wamone in.a striking and

. often harsh new light Janice Cairns
' takes the title mie, John Manceri

. conducts a wonderfully lyrical and
fluent account of the score. The
Manon revival introduces Prances

Ginner and Anthony Hoifc Johnson

tH MnSKBatic' principals. The Barb-

er of Seville has tfae sturdy, well-

tried leading trio rfAlan Opfe, Della

Jonas and John Brecknock,

(8383161).

Sadler's Write, Rosebery Avenue: The
- Lar Lubovteh company from the

US. starts a season on Tuesday.

.(2738916).

The Games to inaugurate this year's
festival. (6364100).

CHICAGO

Lyric Open (Civic Opera): The compa-
ny’s 30th season opens with Engine
Onegin conducted by Bruno Barfo-

ktti with Mirella Freni as Tatiana
and Wolfgang Brendri in the title

role in Pier Luigi SamaritanTs pro-

duction; and Wifiy Decker’s produc-

tion of Arabella with Kiri Te Kana-
wa in her local debut and Ingvar

Wixril as Mandryka, conducted by
John Pritchard. (3322244).

VIENNA

NEW YORK

LONDON

National Open, GoBwwn:
new production of Madam But-

Metropofitan Opem (Opera House):

-- The premiere of Jeaa-Pierre Pon-

nrile’s production of La Clemenza di

Tito conducted by James Levine and

Starring Renata Seotto, Tatiana

Trojamo* and Kenarth Riegri high-

,
lighta a week that also includes

James Levine conducting August

Evading and Mii% Cho lee’s pro-

duction of Lohengrin with soprano

Anna Tunawa-Stotow and tenor

Plarido Domingo: NtUO Santi con-

ducting SigoletlK Neeme Jarvi con-

ducting Bwfrme Onegin; and Julius
' Rudd conductingGtto Schenk’spro-

duction of Les Contes d’Hoffmwm.
Lincoln Center (3826006).

Next Wave Festival (Brooklyn Acade-
my of Muric)*. Meredith Monk and
Ping Chang collaborate oe a mixed
media science fiction work colled

Stefttaoper (5324/2655): Tosca con-
ducted by Stein with AragaB; The
Barber of Seville; Lula conducted by
Sririrmer with FassbSnder. Adam.
Zednik; premiere of Krenek’s Karl
V conducted by Lemsdorf with

Reich, Armstrong, Janowitz.

Vriksoper (5324/2857): Die Fleder-

mius conducted by Bauer-Tbeussl;

Hello Dolly conducted by Bibb The
Meny Wives of Windsor,

NETHERLANDS

Amsterdam, Carre Theatre. All week
(except Mon) the aedamed Nation-
al Ballet production of Romeo and
Juliet, choreographed by Radi van
Dantrig. The title rotes are danced
byJane Lord and Barry Watt l Alex-
andra Radius and HennyJuntas /
Jeanette Vondersaor and Lindsay

Fisher. Sun and Wed ore matinee
irformances only (14.00), All other

(8-15pm) start. (225225).

perfoi

daysi

Film Festival / New York
Frank Upsius

Despite the varied sources of en-

tries for the New York Film Festi-

val, American distributors make a
special effort to be included, espe-

cially with films with less than obvi-

ous mass appeal. Sergio Leone's

early four-hour new epic, Once
upon a Time in America, takes

a nostalgic view of a Jewish gang in

the 1930s. Though it has major

names like Robert'De Niro, Eliza-

beth McGovern and Tuesday Weld
in it, the length, subject matter and

leisurely explored plot gave Warner
Bros good reason, to include it in the

festival The very complexity of the

story, with flashbacks to various pe-

riods in the principal characters'

childhoods, makes the film appro-

priate tore rather than as a succes-

sor to 77ie Godfather or even the

director's earlier Italian westerns.

More straightforward - and also

more dependent on finding an audi-

ence at the festival - is the thor-

oughly American documentary,

The Times ofHarvey Milk. The
documentary, narrated by play-

wright and actor Harvey Fierstein,

uses news footage and interviews to

explore the career of San Francis-

co's avowal homosexual politician,

who was assassinated with mayor
George Moscone in 1977.

A charismatic figure who both in-

spired and rode the wave of gay po-

litical action, Milk was lulled by a

fellow San Francisco supervisor

who tried to be reinstated after

abruptly resigning. Milk and Mos-
cone opposed the reappointment,
though director Robert Epstein’s

careful, elegiac film notes that Milk
had long suspected that be might be
the target of an assassin--

Besides including well-known di-

rectors like Frangois Truffaut with

Two English Girls and the Con-
tinent, the festival is following ca-

reers of American independent film

makers previously represented.

Victor Nunez's Gal Young Vn
was shown in 1979. His second fea-

ture, A Flash of Green, is in the

festival this year. Based on a John

D. MacDonald mystery set in West

Florida, the film teeters uneasily

between Nunez's independent ap-

proach and the obvious commercial

element of the story.

Ed Harris stars as a local investi-

gative reporter torn between his

own conservationist feelings and

the chance to make a lot of money
supportingproperty development in

the bay on the edge of town. The

ease with which he takes a bribe

belies the supposed ambivalence,

but the film burrows further into

the plot through short scenes of be-

wildering variety. Though mys-

teries lead not to be frivolous, they

ore expected to keep up a fast pace

and remain aloof from this film's

tions, with all the films coming
from Australia, Europe and Ameri-
ca, apart from Brazilian Nelson

Pereira dos Santos’ Memories of
Imprisonment, based on a 1930s

novel by GracOiano Ramos, and an
uncut version of Kon Ichikawa's 20*

yearold Tokyo Olympiad.

Lennart Hjulstrom's A Hill on
the Dark Side of the Moon is a
Swedish film with an elegance de-

serving of its 1880s setting. Based
on a real romance between a preco-

cious feminist and scholar, both

Russian refugees in Stockholm, the

film reflects the reserve of the

tunes and the hesitancy of the cou-

ple to commit themselves to their

surprising attraction to each other.

This first feature film tor the direc-

tor of the People's Theatre in Goth-

enburg shows a sure touch in ex-

ploring the story, though it could

move more expeditiously toward

the couple's inevitable union.

tendency to be portentious and de-

liberative.

Missing from the festival this

year are any Third World produc-

Little restraint is evident in Mau-
rice Pialats A Nos Amours, which
supposedly observes pubescent love

in a French summer camp when it

In fact seems embarrassingly stuck

on the film makers' fantasies. San-

drine Bonnaire's ripe and youthful

attractions encourage the camera to

focus on what, in another setting,

would be considered soft pore, but

in the wholesome setting of the

New York Film Festival passes as

just another French entry.

Bob Hope / Dominion
Antony Thomcroft

It is nonsense to say that the
western world does not revere
old age—any entertainer who
keeps going beyond seventy is

certain of an ovation from his

audience; tf you make eighty

you get a standing ovation. Ask
Bob Hope.

Not that he did not deserve

it on Wednesday night For
around an hour he coally

delivered one liners with the
precision of a gatliag gun and
if many made you smile at

meeting again an old familiar

friend some were newly minted.
Bob Hope cannot need the

money: be is working because
he enjoys his public and his

public was obviously very

happy to see him still looking

spruce and sounding sardonic.

Most of his routine is built
around his age—he is now
eighty. He tells of sitting with

that other octagenarian come-
dian, George Burns, in Los
Angeles, holding hands and
trying to contact the living: he
sings of doing "for Farrah
Fawcett what 1 did for Lilian

Gish”; he says he might visit

Soho after the show—" to
window shop.”

Not surprisingly in such
company some of the jokes, too,
carry the respect of age. The
man with the deaf wife (and
eighteen kids) who every night
asks her "do you want to go
to sleep, or what?" must have
a music hall provenance, but
delivered as part of an unstop-
pable flow, what does it matter.
There was one quick look at a
crib to see how his memory
was doing—" I got It all in " he
says with amazed pride—but
for the rest it was a consider-
able achievement for ex-
perience and charm, even if the
necessary concentration meant
that some of Hope’s traditional

cheeky exuberance has gone.

There was the odd gay joke
to show a contemporary side.

Golf got more than a mention,
as did religion, obviously now
a relevant topic for him. He
was gentle about Reagan,
avoided any local political

asides, and once or twice in-

cluded American references

beyond a British audience.
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The war of the

car exhausts
THE WEST GERMAN cabinet

has stirred up a hornets' nest
with its decision to force motor
manufacturers and importers to
maket their cars environ-
mentally more acceptable from
1988 onwards. It intends to
limit permissible exhaust
emissions to such an extent that,

in the present state of tech-
nology, catalytic converters will

have to be fitted to new cars
before they may come onto the
road.
The converter, which filters

harmful carbon and nitrogen
compounds from the car
exhaust, adds to the weight and
cost of a car and cuts perform-
ance. Environmental require-
ments in the U.S. and Japan
already entail the use of con-
verters. The work of adapting
cars to take converters has
therefore been done in I'.ose
countries.

The case for the German
decision is that the carbon com-
pounds in car exhausts are dan-
gerous to man and that the nit-

rogen compounds, bv a compli-
cated process, contribute to the
dying off of trees in many Euro-
pean forest. Uncertainties
attach to all available research
in this area, but the weight of

evidence has shifted recently,
implying that car exhausts, not
sulphur emissions from power
stations and industry, are ravag-
ing the woods.

when lean burn engines will be
available

It is not easy to accept the
criticism that the German move
will erect a non-tarff barrier
within the EEC. The ruling
applies to the German motor
industry no less than to im-
porters. Moreover, the German
industry has chosen to build
up its competitive position on
the strength of car perform-
ance. Fitting converters could
damage that image.
More weight attaches to the

argument that the Japanese
who already have to fit the
converters to cars sold at home,
will reap the benefit of the
German decision. But it is not
consistent to plead for open
markets and at the same time
to object to the Japanese reap-
ing the benefit of the work they
have done, on catalytic con-
verters.

Deadline

Criticism

On the other side of the case
the arguments are that no in-

controvertible scientific evi-

dence exists as yet: that the
technology of the catalytic con-
verter will soon be overtaken by
a more satisfactory “lean burn ’

engine with cleaner exhaust
emissions; and that by going ii

alone the Germans will be split-

ting the car market within the
EEC. The Community so far has
been planning to reduce
noxious emissions in the 1990s,

The most worrying prospects
that the German decision will

split the EEC motor market.
The Community must make
determined effort to get back
into step. Domestic pressures
may have made Bonn move
hastily; but the others should
consider whether they, in their
turn, are moving too slowly.

The best way to clean up
exhaust emissions is to 6et in-

dustry a tight but realistic deda-
line.

In the meantime, Bonn could
demonstrate its concern for the

woods by limiting speeds per-
missible on the Autobahns. The
fact that such a limit could
help the trees is not seriously
in dispute, though the extent
of the benefit to be gained is.

A speed limit would fall imme-
diately on all cars, instead of
being phased in slowly as
people replace their old cars

with models carrying con-
verters.

Competition wins
THE PROPOSAL by British

JXelecom and IBM to set up a
joint venture in the UK to pro-
vide managed data network
services presented the Govern-
ment with an- important — and
very difficult — early challenge
for its telecommunications
policy. In turning the scheme
down, it has passed the test
The project was aimed at that

exciting area of technology
where telecommunications ser-

vices converge with computer
systems. BTs tines wonld have
been used to transmit and pro-

cess data betweent he computers
of IBM's customers, offering
scope for advanced new services
in activities tike banking, in-

surance and retailing.

BT argued a strong commer-
cial case. Many of its sub-
scribers already use IBM com-
puters, and a combination of
the two companies would have
guaranteed a strong British
presence in what promises to be
a major business worldwide.
The joint venture would have
been operated as an arm's

length subsidiary, and all parts
of the electronics industry
would have ' been guaranteed
equal access to its systems.
Yet the Government's

decision is welcome, for two
reasons. One is that the project
would have combined the two
major potential entrants to the
market which otherwise would
have been expected to enter the
business separately and provide
competing services. The com-
bination of a near monopoly
telecommunications company
with a dominant computer
group could have been a sig-

nificant deterrent- to market
entry by other, less powerful
operators.
Moreover, the Office of Tele-

communications (Oftel), the
recently created regulatory
authority, was known to oppose
the scheme for competitive
reasons. Oftel has a crucial role
to play in implementing tele-
communications policy in the
UK. Its authority would have
been jeopardised if it had been
knocked down at its first hurdle.

Mr Hattersley’s

plain speaking
WITH Sunday’s Aneurin Bevan
lecture on unemployment, Mr
Roy Hattersley, the Shadow
Chancellor, has taken a major
stri-te towards developing an
economic policy for Labour
which is internally consistent
and intellectually honest.

Mr Hattersley has confronted
squarely the potentially fatal
flaws in standard Keynesian
prescriptions for job creation.
It may be less than startlingly
original to acknowledge that a
future Labour government could
not " live in isolation from
either the laws of arithmetic or
the other trading economies of
the world.” But in analysing
the three constraints—imports,
investment and inflation—which
could limit or eliminate entirely
a Labour government's freedom
of manoeuvre. Mr Hattersley
has cone well bevond the coded
platitudes which the Labour
leadership has been employing
far five years now, in its fear of
alienating the trade unions and
the party's lunatic fringe.

jDeparture

Three phrases in particular
stand out in this speech which
could turn out to be pointers

to a new direction in Labour
thinking. These are “ co-
ordinated international expan-
sion,” “high profit economy,”
and “agreement on incomes.”

Mr Hattersley’s plain speak-

ing about incomes is potentially

the most dramatic new
departure. Not only does he
acknowledge that “a mad
scramble for money wages

"

would prejudice Labour’s drive

to cut unemployment, but he
points out that free collective

bargaining fits much more

logically into the framework of
a free market capitalist system
than into the kind of demo-
cratic socialist economy which
the Labour Party wants to see.
Mr Hattersley even admits that
workers with secure jobs and
above-average earning power
have done relatively well under
five years of Conservative rule
and free collective bargaining.
It is the low-paid, the unskilled
and the young who have lost
out.

Mr Hattersley’s attack on
Labour's sacred cows does not
stop at free collective bargain-
ing# High profits, too, must be
a part of any serious prescrip-
tion for a socialist economy;
for without profits there can be
no involvement and without
investment high-paid, high-pro-
ductivity jobs must remain a
chimera. A Labour Party shar-
ing Mr Hattersley’s vision would
also remognise that even if de-
valuation and import controls
proved possible to implement,
Britain's success In combat-
ting unemployment would
depend crucially on co-ordinat-
ing its reflation with policies in
the rest of the world.
Mr Hattersley’s realism does

not of course, lmnly that his
policies would work in practice.
His vision is of an unmistakably
socialist economy, in which
government and trade unions
Play a role far larser than anv
they have attempted in recent
years, even under Labour
administrations. This may not
be a prospect which will coin-
mend itself to large sections of

the- British electorate. But at
least there is a chance that a*

the next election. Britain will
face a choice between two
coherent economic programmes.

S
INCE late last year it has
been evident that some-
thing, perhaps something

fundamental, has changed
about the Indian tea business
aa it struggles to meet booming
domestic demand without
losing valuable export earnings.

The first sign of change came
on Christmas Eve, when the
Government announced a ban
on the export of the main Indian
tea—CTC. or crush tear, curl,

the blackened leaves of which
have been a mainstay of India's

trade with the West for 150
years.

That ban ended in May, only
to be followed last month with
a new ruling, which limited
overall tea exports this year to
215m kg. This compares with
241m kg of tea exported in
1981, lS9m kg in 1982 and
205m kg Last year. Now, the
Indian Government is consider-

ing .a permanent regime of
monthly export quotas, which
could come into effect in
January.
The effect of these restric-

tions, inevitably, has been to
drive up wori dtea prices. The
average London tea auction
price reached a record 317p per
kg in January, subsided as the
ban eased and is now climbing
again. In British supermarkets,
a 125 gramme pack of PG tea
was 3Sp in December and 48p
in February. Brooke Bond says
it is “ reviewing prices from day
to day”—normally corporation-
speak for an imminent increase.
This pressure on prices has

occurred despite the fact that
India is well past the half-way
mark in gathering a record tea
crop, which is expected to

weigh in at around 625m kg this

year—6 per cent up on 1983.

The Kenyan tea crop, however,
has been affected by drought
But the oddest aspect of the

last nine months has been the
break from normal Indian
Government behaviour during a
tea price surge. What the in-

dustry expected was for the
Government to impose a special
tax on exports to boost foreign
exchange earnings, as it did in

the last boom, in 1977. The
fact that this did not happen
indicates that this time the
Indians have a more serious and
longer range purpose.
The most obvious explanation

for India’s behaviour is that

with an election due in the

next few months, Mrs Gandhi is

keen to control food prices,

which are always an emotive
subject in a country where
even the young can recall

scenes of famine and starvation.

Tea or “cha" as the Indians

once taught their colonial

masters to call it, may not fill

bodies with protein, but tea-

drinking has become a habit

even in villages far from tea
gardens. As India's population

continues to climb, so does

domestic tea consumption.

Betwen 1977 and 1983, Indian
consumption rose by 36 per
cent The country's tea produc-
tion In the same period

increased by only 6 per cent
These two trends have opened

up the- alarming possibility that

India, with China, the originator

of the tea industry and still

WORLD TEA PRICES
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Suddenly, India decides

to change the rules
By Ian Hargreaves

it must at the very least
seriously examine the strategic
difficulties facing the industry
if it is not to kill the goose
that lays the golden eggs. At
•he same time the industry,
from its financial heartland in

rzhe crumbling elegance of
Calcutta, has been keeping the
printing presses warm with
pamphlets and blueprints for
the Industry’s future. India's
two export restrictions are the
most concrete results so far of
this new dialogue between
Delhi and Calcutta, but there
may well be more to come.

The explanation of how India
found itself with a tea Industry
incapable of keeping up with
domestic consumption patterns
lies deep in the country's
history.

Organised tea cultivation was
started in Assam by the British.
Until India Introduced its

foreign investment laws in
1973, ownership of the gardens
was dominated by British com-
panies, just as the world trade
in tea was centred upon an
auction room in the City of
London.

Since 1973. containerisation
and direct sales contacts have

Calcutta-based tea companies

—

Assam Frontier and Empire-
Slnglo.
Because of its history, tea

growers have frequently been
suspected of enjoying large
profits, too easily made at the
expense of consumers and low-
paid workers.
The gradual Indlanisation of

the industry in the 1970s did not
automatically put an end to such
suspicions and those who lobby
for the tea growers in Delhi are
still nervous that the Calcutta-
Delhi axis remains fragile. But
there is increasing confidence
that the Government and the
growers have at last recognised

bushes.
One upshot of the new

dialogue between Calcutta and
Delhi has been a series of
Government moves, not resisted
by the Industry, to crack down
on Invoicing fraud and to in-
crease domestic price trans-
parency by encouraging the use
of public autions. In return
for cleaning up its image, the
industry has found sympathetic
listeners inside the Commerce
Ministry far its ambitious
objectives for tea In India's
seventh national plan, which
will cover the 1985-90 period.
The idea is for the Govern-

ment to concede that the tea

Tea growers have often been

suspected of enjoying large

profits, made all too easily

the producer of 30 per cent of undermined the London tea

the world's tea, might in lime auctions and Indian interests

become a net importer. If that

were to happen, the balance of

payments consequences would
be serious. Even in a poor year

like 1982-83, when tea prices

were low, the gardens contri-

buted 4JZ per cent of India's

exports. In a high price year,

like 1977-78, the figure was 10.5

per cent
It is this fear that tea will

waste away as a source of

foreign exchange earnings
which underlies the change of
attitudes in Delhi. The Govern-
ment has been persuaded that

have taken control of the major
Indian tea companies. Even com-
panies with obvious British
roots, tike Brooke Bond India,

have 60 per cent Indian equity.
The typical Indian tea company
today is, tike the largest Tata
Tea, part of an Indian-owned
industrial conglomerate. The
only slight deviation from this

pattern has been the growing
stake in tea of UK-based
Indians, like the group run
from London by Mr Swraj Paul.
Mr Paul’s younger brother, Mr
Surrendra Paul, runs two major

their common interests and are
working., together _to: pursue,
them.
One side of this coalition of

interest is the Government’s
desire for both stable domestic
tea prices and maximnm foreign
exchange earnings. The other
is the tea companies, search for
a fiscal and international com-
modity market background
which is less cyclical and which
encourages greater re-invest-
ment in tea. According to the
tea growers, draconian taxation
regimes — amounting to 70 per
cent in Assam — have bled the
industry, encouraging growers
to stop using fertiliser when

the tea growers are fat cats not
suitable for support in an elec-

tion year. The answer will be
known by February, when the
final version of the seventh plan
should be published. As an
earnest of good intent, how-
ever, the Government has
launched a support scheme
for the declining plantations of

the Darjeeling area, which
produce premiums— so-called

"orthodox” teas popular with
the Soviet Union and the Middle
East

But the Indian strategy, as it

exists In the minds ox senior
Government officials and men
like Mr Jagdish Khatiar, the
eager, young chairman of the
Indian Tea Board, goes beyond
central production planning
targets. As they see it, the
objective is to lead the tea

growers into parts of the tea
business with greater potential

for adding value—packaging

and tea-bags, for example—and
to use .India's muscle Interna-
tionally to ensure that the world
price of tea stays high.

“We have not received fair
bush, which has an economic ™ Mr

-oL -40—to-SO -years, is an-, *£2^.“ —
industrial asset which should
attract a depredation allow-
ance. If granted, the Industry
would agree to place the cash
generated in a development
fund to replace worn out
bushes, to plant new areas and
to irrigate plantations which
need it. At a cost of $900m

—

through a mix of soft loans,
depreciation allowances and
other internally generated
funds—the industry says it can
raise production from 625m kg
to 766m kg by 1990, and exports
from 215m kg to 257m kg.

Details of this deal have yet

Khattar: ““This'is-not-in-the^
long-term interest of either pro-

ducer or consumer.”

prices are low and not to in- to be agreed at the highest poli-
vest in new plantations or re- tical level in Delhi and remain
juvenation of existing tea vulnerable to the argument that

Mr Khatiar sits at a desk sur-

rounded by packaged tea
displays bearing labels tike

‘‘Bentleys Tea,”,which is in fact

an Indian produced and pack-
aged brand sold in the Middle
East. His aim is to see the
Indian producers, instead of sel-

ling bulk tea to foreign blenders
like Lipton, Brooke Bond and
Cadbury-Typhoo, marketing
their own packaged tea direct
to retailers. Although he
acknowledges the formidable
power of the Western tea
majors in markets like the UK
and the UiL, he believes that

the Indian industry has em-
barked os a path from which
it will not be deflected.

Several companies, including

Tata, are pursuing the value-

added approach, diversifying

Into tea-bags and instant teas,

but not all Indian tea.men are
convinced. “ The producer will

sever be successful la this value

added tea," says Surrendra

Paul "Where you have the
mentality of the agriculturalist

it cannot be put together with
.the mind of the highly compli-
cated marketing man, ft

;
is not

possible to shake Brooke Bond
and Typhoo, -They .are vety
strong.”

. In any case, says Mr Paul, the
tea companies can prosper
simply - by more aggressive
management, and by investing

in growth so long as the world
js short of tea and prices are
high. “High prices, these are
the best fertlllsersi” be laughs.

That, of course, is a truism
for all commodity producers at
all times. The trick is to find
a way of ensuring that price*
stay high. .

Here. India has for.some time
been taking rite lead in attempt-
ing to establish- some form of
international tea agreement, but
bas failed because of lack of
interest by Kenya, which pro-
duces 5 per cent of the. world's
tea, but 10 per cent of Its

exports, Sri ' Lanka and China
are the other key producers. -

Having failed to prevail upon
the Kenyans— a result, as some
Indians see k, of underhand
manoeuvres by the British, who
have large plantations in Kenya
—the tea export restrictions of
the last nine months look tike

.

a dear attempt to manipulate
the market single-handed.

" THe British .no longer con-
trol international tea trade,”
says one leading Indian tea
man. "The market Is still

dominated by five huge buyers.
They think they can influence
the world tike they could ten
years ago, but they cant." ...

- Since, according to Inter-
national Tea Committee figures,
the world consumed 121m kg
more tea than It produced
between 1980 and 1983, and
continues- to run a deficit, the
judgment of most tea market
experts is that prices axe likely

to stay .film. These areperfect
conditions, for: the Indian
strategy to flourish.

Whether this should be seen
as an approach threatening to
British tea interests, .however,
is another matter, Brooke Bond,
Lipton and the rest all benefit
from higher prices and will
need the extra production which
this will stimulate to supply
their markets: According to Mr
John Brock, a group director iff -

Brooke Bond with responsi-
bility for Xucha, the approach
o fthe Government in recent
months has been “ very sur?.

prising and .very encouraging"
The only danger is that rising

retail prices will weaken
demand in importing countries
where, on the . whole, consump-
tion has ben stable or rising in
the last decade. Growth in con-
tinentaly Europe, the Soviet
Union and the UJS. has more
than offset a 15 per cent decline
in UK consumption in the last

ten years, although the British
cuppa still represents almost a
quarter, of the international
market in tea.
' The reasons for this decline
in UK teanarinking generate
another, equally heated debate
in tea circles, but one Indian
tea man believes he knows the
answer. " ifour problem in
England.” he says. “ is not price.

it is quality. The tea you put in
tea -bags, we use as fertiliser

here."
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BritoiPs find
in Australia

Britoil’s urbane chairman.
Sir Philip Shelboume, says
the Financial limes must take
the credit—even if it gets no
consultancy fee — for the
appointment yesterday of the
company's first chief executive,
Australian David Walker.

Glasgow - based Britoii,

privatised two years ago, has
been run until now by two
managing .directors, Ian Clark
and Malcolm Ford.

But a few months ago, the FT
ran a feature on Britain’s largest
independent oil company which
argued that it ought to have a
chief executive.

"We thought 'what a good
idea V says Shelbourne—and
the search began.

Walker, aged 50, is a geologist
and has been a BP employee
since 1959. He is currently
director, resources development,
for BP Australia—a post be
took up two years ago after a

spell in Britain as chief execu-
tive of BP Petroleum Develop-
ment UK.

He was president of the UK
Offshore Operators Association
in 1982 and played a prominent
role in pressing the British
Government for changes in the
taxation system which the
industry claimed was endanger-
ing North Sea development

Malcolm Ford, one of Britoil’s

managing directors, worked
closely with him in presenting
the industry's case to the then
Chancellor, Sir Geoffrey Howe.

Earlier in his BP career,
Walker was in charge of field
development planning for the
giant prudhoe Bay fields in
Alaska. He is, says Shelbourne.
an out-and-out exploration and
production man, with the
emphasis on exploration—"And
that's the way Britoii is too.”

Walker, whose wife is English
and whose son is at Edinburgh
University, has kept a house in
Dorset, and was apparently vety
keen to return to Britain.

He takes over on March 1
next year — and Shelbourne
insists no feathers will be
ruffled in Glasgow by his
arrival

Men and Matters

Stone age
Add together the qualities of a
Victoriom-style proprietor who
likes to be at his desk by 7 am,
and concentrates upon the
business and his family life,

and an entrepreneur fascinated
by the workings of the City
and you arrive at a vague
approximation of Brian Beazer,
chairman of the property and
building group that bears his
name.

A descendant of a Bath family
building firm he came into the
business in the late 1950s. But
it was hardly Beazer's style to
rest on the laurels of his father,

a stonemason.

Brian Bearer, aged 49, floated
the business in 1973, and bas
since pushed the company into

a spiral of deals.

Yesterday Bearer Attempted
his largest-ever takeover bid,

and won agreement for his
£33m tflt at M. P. Kent, another
west country building and
property group.
An koCrkguing (bread hanging

in the (rain of this deal Is the
merged group's 20 per rent-plus
slake in Bath and Portland, the
quarrying group. History sug-

gests that B and P should be
on its guard.
Two centuries of Beazer

tradition could be over, how-
ever, when Beazer hangs up his

hod.
His daughter, reading classics,

wants to go into merchant
hanking.

Flat fees
It sounds like the' dream story
for all aspiring small business
people—two London women
have just started their own
estate agency with a single
client providing £l50,000-plus
annually in fees.

Hilary Potter, aged 38, and
her partner, Patsy Morgan,
aged 44, are modestly prepared
to admit their new business is

enjoying an unusually smooth
launch. ' “ We efel we are some-
what fortunate in .starting off

with this calibre of client,” says
Hilary Potter sounding demure
and professional.

While working for a big
London agent, Hampton and
Sons, the two women got to
know the Scottish family com-
pany of Sir Ian Mactaggart,
Western Heritable Investment
Company, which owns 55 Park
Lane, one of Mayfair’s more
luxurious furnished apartment
blocks.

The flats were built In the
1930s by Sir Ian's brother John
and have been managed as a
family business ever since.

When Sir Ian Mactaggart
heard that Potter and Morgan
were thinking of setting up
their own business he arired

them to handle the lettings and
the management of the 150 fiats

in the block.

The rents for this Park Lane
address range from £160 a week
for a one-bedroom flat to £1,100
a week for one of the five pent-

houses. Total revenue exceeds
£L5m a year.

Sealink style
James and Shirley Sherwood
reminded the world that train

travel can be fiin with their
restored Orient Express.

Now they intend to give sea

passengers a similar deal.
Sherwqpd’s company. Sea

Containers, which runs the
Orient Express between London
and Venice, also bought the
Sealink cross-Channel ferries

recently.
Instead of closing the Ports-

mouth-Channel Islands service.

as the islanders gloomily pre-
dicted, the Sherwoods have
asked the designer of luxury
yacht interiors, Jon Bannen-
berg, to give the workaiiy
ships on the route new com-
fort and style.

Next season it will cost a
couple with their car more than
£300 return to make the over-
night crossing to the islands at

top rates.

For that they will get din-
ner, a Barmenberg-designed
cabin, full English breakfast

—

and the pleasure of travelling

elegantly with only 400 follow
passengers in handsomely re-

furbished ships.

Sealink is calling the Banne/i-
berg way to the Channel Isles
the "Orient Express of the
Sea” — even the cheapie mid-
week fare will be £99.

But the route is going to have
competition from a no-frills

service provided by a rival com-
pany called Channel Island
Ferries (Jersey and Brittany
money).

By name
Yet another famous British
motor industry name disappears
from production models today.
Austin Rover, BL's subsidiary,
is dropping ttie Morris bodge.
Only two years ago, the name

—which some would say was
immortalised by the Morris
Minor car—seemed safe when
AR’s chairman, -Harold MUs-
grove, announced the company
would use Austin and Rover
badges on its cars and Morris
for commercial vehicles.
But with the advent of the

Maestro van /today, the Austin
name will be employed for com-
mercial vehicles too.

The Morris company traced
Us origins back to 1925 when
Dilllam Morris set up a garage
in the Oxford area. He later
switched to car production and
became Lord Nuffield, one of
Britain’s great industrialist-
pbilanthroplsts.
Sad to see 'his name go in the

same . week that the British
motor industry is celebrating
with the Birmingham Inter-
national Motor Show.

Observer
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ICELAND’S ECONOMY

from a social volcano
By Kevin Done, Nordic Correspondent, in Reykjavik

THE RASH of strikes arid grow-
ing social tensions that have hit'
Iceland recently are threatening
to blow oft {Horse one of the
world's didst daring experi-
ments timed at, restoring order
to an inflation - wracked
economy. .

Eighteen months ago Iceland
faced an inflation rate that- for
short periods was -over 260 per -

cent Its new., centre/right
government opted for radical
medicine. But~ for

-
many, the

core is turning oat to be worse
than the disease.

A volcanic island in the wind-
swept North Atlantic, Iceland is

used to dealing: with natural
eruptions* bat the current social
disturbances set off by its econo-
mic shock therapy are a new
experience. '

.
-

.

The patience of public sector
workers, who claim the pur-
chasing power Of their wages
has dropped by 25 per cent In
two years, has snapped. Two
weds ago they went on strike
demanding wage:Increases of 30
percent

The best the Government, has
offered .so.. far- Is; S per 'cent
from September, l and a further
3 per cent in January, together
with promises , of .

unspecified
cuts in income tax. ;

Zeeland, Is something .of -a test
case for countries trying to beat
.hyperinflation. “In May 1983
we bad * similar inflation to
brad of 130 to ISO. per cent,”
says Mr Thorsteinn Paalaon,
chairman of the Conservative
Independence Party, the biggest

in the ruling coalition.
** Israel's inflation is now over
400 per cent and we are downto
15 per cent/* -

There is much at stake in the

waveof labour unrest "This is

the acid test of whether the
government . can make" its

.

policies stick." says Mr
Johanes NordaL governor of
tiie central bank. .. .

.' ** We are living through the
aftermath .of. the. enormous
ahockof dunging from 150 per
cent inflation," says Mr Magnus
Gnzmemon, director of - the
Icelandic Employers Confedera-

tion.

.. . f*lf we lose control now it

will take a generation before
we . can try again,” . .

The government’s hard line

means that many public services

are at a standstill. Mora than
11,000 of the islands civil

servants and local authority
workers are . on strike although
transport workers in Reykjavik

Fishing; 70 per cent of export earrings

broke ranks yesterday and
returned to their -jobs.

Schools are shut, buses have
hot. been running, postal
services have ceased and the
television and radio stations are
off the air.

' The island's newspapers have
been Closed for nearly five

weeks and telex and telephone
Hides- to Iceland are at best
spasmodic. Most importantly,
-leaders of the public sector
union BSRR are seeking to
increase pressure on the
government by trying to stop
.flights to KeflavOc, the island's
international airport, and by
preventing Chips from offload-
ing at ports.

The strike by-customs officials

at the airport forced the
government at the weekend to

draft in the island's chief of
police to stamp passports and
carry out rudimentary security
Checks to keep flights operating,
but a skeleton customs service

has since bear restored.

The first lay-offs in industry
are starting this week as the
flow of raw materials through
the ports begins to dry up.
Several ships are anchored out-

side Reykjavik because pilots

are striking and cargoes cannot
be cleared by' customs.

The increasingly hard-line
tactics being used by both the

strikers and the Government
have shocked many older Ice-

landers. With a land mass
greater than Ireland or East
Germany but a population of

less thao 240,000, Icelanders axe

used to working together to

cope with the rigours of life

Close to the Arctic Circle. They
are generally on Christian
name terms with each other and
axe even listed in the telephone
book under their first names.

The present acrimonious
atmosphere is blamed in part on
the unusual Finance Minister,
Mr Albert Gndnmndsson, 61,

who is responsible for negotia-
tions with the public sector
union. He was quick to call its

action a political strike.

Mr Gudmundseon was a
notable professional football
player in the 1940s and 1950s
with dubs such as Glasgow
Rangers, Arsenal of London and
AC Milan. A populist politician,

he startled the union days
before the strike began by
refusing to pay public sector
workers their salaries as usual
one month in advance. That
move seriously undermined the
union's meagre finances.

The strike has taken other un-
usual twists. No sooner had the
state television and radio dosed
two weeks ago than illegal

pirate radtio stations sprang up.
One in the capital was being
nm by leading members of the
Independence Party, the main
government party, who are cam-
paigning to break the state's
broadcasting monopoly.

“It’s as if the BBC and ITV
dosed down and the Tory party
in England began sending out
radio broadcasts," said one of
the radio’s operators.

Police searching for the trans-
mitter were refused entry to the
party's headquarters by party
officials, backed by Mr Gud-
mtutdsson. on the grounds that
they had no search warrant The
equipment, however, was seized
last week.

Meanwhile the police, who are
also members of the striking
public sector union but are
forced by law to stay at their
jobs, had to hear government
ministers being interviewed by
the illegal radio stations. They
demonstrated their solidarity
with the strikers by a march
in full uniform through Reyk-
javik with placards reading:
“ We are policemen not slaves.”

Can the government stay the
course?

Inflation has been cut to

around 13 per cent through the
bold programme launched in
May 1983. Wage indexation was
abandoned, existing wage agree-
ments were extended for several
months and low nominal pay
rises were imposed during 1983
and the first half of 1984. The
currency was devalued by 14.6
per cent hot has since been
held firm, while successive
steps have been taken to de-
regulate financial markets. Most
interest-rate controls were
finally swept away in August.
The measures have coincided,

however, with a deep recession
in the Icelandic economy, one
of the most volatile in Europe
because of its dependence on
the fishing industry, which
accounts for about 20 per cent
of GNP and 70 per cent of
export earnings. But their for-

tunes have slumped disastrously
in the past three years.

The cod catch—the most
valuable part of the total—has
fallen from 461,000 tonnes in
1981 to an expected 250,000
tonnes this year. GNP overall
has fallen almost 10 per cent in
three years and living standards
by 17 to 18 per cent over the
past two years.

At the same time inflationary

expectations are still to be
broken, and interest rates have

floated up to around 26 to 28
per cent some of the highest
real rates in the world, since
controls were relaxed in August.

The government’s aim is to
get inflation down to 20 per cent
by the end of next year, but at

a recent dinner party held for
Professor Milton Friedman in
Reykjavik, most local economists
pessimistically expected infla-

tion to rise to 30 to 40 per cent
next year.

- With hindsight government
officials admit that the main
problem since May last year has
been the failure to follow suffi-

ciently strict fiscal and monetary
policies to back the original
package.

However, the consequence—

•

unemployment—is still largely
unacceptable in Iceland. Des-
pite the prolonged recession,
the jobless total has barely
moved above 1 per cent.

Instead, foreign borrowing
has helped fuel a construction
boom in Iceland in both the
public and private sectors. A
new central bank is under con-
struction as well as a radio and
television headquarters, a
national library, a theatre and
an airport terminal.

Credit demand bas remained
high, despite strongly positive
Interest rates, with many
trawler owners in financial diffi-

culties and households trying to
maintain a standard of living in
excess of income. Lending in
the hanking system jumped by
50 per cent in the 12 months to
September.

|

With unexpectedly hieh im-

!

ports earlier this year, the cor-

1

rent account has slumped back
into a deficit of 4 to 5 per cent
of GNP. foreign debt stands at
more than 60 per cent of GNP
and the burden of servicing this
debt is eattal to about 22 to 23
per cent of annual export earn-
ings.

To hold down pay rises, Mr
Steingriraur Hrixoansson, the
Prime Minister, is trying to
tempt the unions with a pack-
age of substantial income tax
cuts to sustain the purchasing
power of wages. The only resort
left appears to be cuts in
government investment expendi-
ture or. just as likely, increased
borrowing.

A priest who addressed the
opening of parliament last week
asked rhetorically if the country
did not already have enough to

live on, "maybe not in order
to play kings, but at least

enough to be men."

World motor industry

The tough road that

lies ahead
By Kenneth Gooding, Motor Industry Correspondent

THE MOTOR industry world-
wide could immediately dispense
with 40 per cent of its labour
force yet maintain car output at
current levels without the need
for new equipment. That, at
least, is the conclusion reached
by Mr James Womack who,
with a team of Industry experts
and researchers, has spent the
past four years analysing the
future of the automobile.

In 20 years time, after the

j

introduction of new production
technology, all manual labour on
car assembly lines—currently
the most labour-intensive place
in any car plant—will have
gone. Other manual work, for
example in the design areas,
will also be eliminated, along
with several layers of manage-
ment

.

"The industry could be re-
born from its own efforts—but
at the expense of jobs.” Mr
Womack said in an interview.
"The challenge it faces is how
to introduce Japanese manage-
ment techniques and the new
technology to change a low-tech
industry to one that is vital and
high-tech but with many fewer
people.”
Mr Womack, from the Massa-

chusetts Institute of Technology
was in London for the launch
of a new book* which distills

the wisdom accumulated in
seven of the major car-produc-
ing countries. He and his col-

leagues conclude that, compared
with the peak reached in 1979,
employment in the industry will
fall by 37 per cent, or 1,362,800
jobs, by the year 2.000.

This is likely to occur even
as car production grows in the
seven countries by 30 per cent,
from 20.5m in 1979 to 26.6m.
One result wiH be a wholesale

change in tfce industry’s conduct
of labour relations. A piecemeal
approach wHl not suffice, the
authors argue.
They urge managements and

unions to "pursue a reform
strategy that is based on
enhanced cooperation and par-

ticipation because this approach
offers the most joint gam with
the least costly social conflict

What would a cooperative
strategy look Hire? “ Labour
would accept increased work-
rule flexibility and moderation
in compensation, HnMwg M
closely to firm performance. In
exchange, management would
provide workers with greater
employment security and more

Information on production and
technotagicei changes and
would help to sustain insti-
tutions giving labour direct
participation in decision mak-
ing:".

The authors point out that
flexibility would help in the
introduction of new tech-
nologies and the new forms of
work organisation associated
with those technologies.

Greater job security would
increase workers’ commitment
and reduce their fears of
displacement by the net/ tech-
nology. Increased worker
participation would help lower
costs and heighten attention to
quality.

Mr Womack says that the
reaction of the major car
companies to these findings has
been "very favourable."
However, as the study asserts,

governments will also have to

Wholesale changes in

the industry’s conduet

of labour relations

play their part. There should
be tax changes where necessary
to encourage share ownership
by workers; governments should
facilitate the creation of
flexible compensation systems
and encourage a shift towards
the payment of employee
bonuses through appropriate
changes in tax and legal
policies.

They also need to create
retraining and relocation pro-
grammes and providetemporary
Income support for .displaced
workers.
The effort would be worth-

while because, according to the
study, the motor industry is

almost certain to continue as
"the world's largest manufac-
turing enterprise.”
That was by no means part

of conventional wisdom at the
time when the research began:
the industry was just settling
down from tie convulsions
which shook it during the two
world oil supply crises.

Other theories common then
have also been overturned: One
was that intense pressure for
energy conservation and
environmental protection would
make the amaii or light car the
standard-sized vehicle in all

markets—paving the way for a
“ world car."

A second assumption was that
competition to the new homo-
geneous product would be based
increasingly on price and that
high manufacturing volume
would be the key to low cost

Thus it was thought that six
“mega-producers” would coa-
lesce out of the 20 assembly
companies in the Western world
in a race to keep ahead in
economies of scale.

The programme identified
four factors which have com-
pletely altered this vision of
the future:
• New production hardware is
lowering the mimiTmim efficient
annual manufacturing scale for
individual product lines — and
will lower it further in the
future.
• New product technologies
will ensure that the car remains
the prime means of personal
transport and also enable the
companies to offer a much
wider range that will seem
“sensible." There will be no
need to repackage cars as small,
spartan boxes: in fact the
trend an the 1980s is towards
a proliferation of styles.
• The social organisation of
the production process is now
in a dramatic state of flux in
response to the Japanese Inno-
vations on the shop floor, in
the supplier chain and in the
financial system.
• The world's car markets have
not switched to one single type
of vehicle, as previously pre-
dicted.

The upshot Is that in 20 years
time there is likely to be just
as many car companies as today.
The declining minimum efficient
scale in manufacturing will give
the medium-sized and specialist
producers a. '‘more level field
on which to compete.”

Mr Womack adds that govern-
ments need no longer be con-
cerned that the multi-national
producers will move car
assembly to low-cost countries.
The industry is at the forefront
in the use of new technology
requiring a great deal of know-
how and a highly skilled work-
force; it requires huge capital
resources — elements more
freely available in the indus-
trialised countries than the
developing world.

**Tha Future of the Automobile
£16 from Allen A Unwin in the UK and
from MIT Prose in the U.S. end Japan.

A soft landing

for sterling
From Mr H, Heinemann x

Sir,—One of Mr Robeson's
arguments (October 12) against

starting joining the European
monetary system Is now becom-
ing irrelevant.

It is quite possible that ster-

ling’s pemMsirrency. status wifi

dhntotab AgnUkuottly over-the
next few years as North Sea oil

production peaks, net exports uf

a£L are reduced and British Gas
imports high priced Norwegian
supplies of natural gas. All

these trend* wHl be likely to

rtgtoflcaotly- -reduce Britain's

current account surplus on the
balance of payments and cause
a severe sterling depreciation.

The time ^ is . now ripe- -for

serious consideration to be given

to; the; problem of how to pre-
vent a severe depredation and
upsurge in. inflation, undoing
the good woric achieved in re-

ducing the rate of price
increases;: Joining the KUS to

assist . a .
“soft-landing'* for

sterling in the late 1980s is a

real policy option.-

R. P. Heinemann, •
.

-

12, Greystok* Pood, -

Cotwrshdnv
Reading, BerhSi,

Relief from

the desert :

FromMr W. Grey

Sir,—While admiring Mr
P. W.

: R. Robeson’s -objections

(October .12). to full UK mem-
bership of .the European mone-
tary system for their heavenly
length, may I point out that

similar “ arguments were ad-
vanced for- -years, at even
greater leiigtiit^'against,UK mem-
berehip of tf~n EEC?. And where
Oto that, get W? ~

Mr Bobeaoa wasn't even being
consistent Haring claimed that

none of ther currencies of the

D-mark W6c, whic* according to

him Is what those participating

in the EHS exchange rate

mechanism wake up in essence,
have anything like the '‘inter-

national investment and trading

dour jrf .the.-«nmd;
M he never*

thelas* thought it -
M extremely

ntoikety’** that the pound'would
keep pace with a rising 3>mark
once the dollar—whose continu-

ing strength he gave as the

reason why toe EMS has been
so sable for -the past months

.

—began to fall, Gan he hare it

both ways?'-’

As-for his preference to .wait

untti there is a more general
return to international exchange
rate stability " including not
only -the

- Europeans and :th*

Japanese but also and especially

the Americans,” this would, of

course, make too EM&, or any

;

system like it, quite unnecessary
because the same commitment
to fundamentals would then
have had to be demonstrated by
all concerned. In too meantime,

j

Letters to the Editor

isn't an oasis a precious relief

from the desert?

W. Grey,
12 Arden Road,
Finchley. N3.

The Housing

Defects Act
From Mr D. Lloyd

Sir,—Mr Ian Gow, Minister
of Housing and Construction,
has shed some interesting light
on. tote expenditure limit for
reinstatement of houses under
the Bousing Defects Act in his
letter (October 5).

It does, however, overlook a
central point made in my
previous letter (October X) in
that it will be a very long time
before schemes are approved to
allow work to proceed on
repairs. It must also be stated
that defects in a particular
type of house named in the
Act can vary from minimal to

very severe from area to area
and even within one estate;
thus the extent of repairs
required to any one privately-
owned property will similarly
vary.
The building societies, how-

ever, look as if they will insist
on schemes which totally re-

move any dependence on the
existing structural members
whether they are perfectly
sound or. not, in order to be-

come mortgageable. This will
result in an unnecessarily high
burden on local authorities and
the taxpayer and In cases where
there are very high numbers
of' privately-owned properties,
local authorities will be unable
to - meet such a b&l without
drastic reductions elsewhere.

Good examples are Bristol,

1,000 privately-owned, thus
costing £14m, and Birmingham
film. .. .

Mr Caw also refers to the

“-buy back " option. This would
result in even greater expendi-
ture, as the authority is obliged

to purchase at the defect-free

value and is then left with

exactly the same problem in

repairing the properties to a

level which would enable the

tenant to exercise his right to

buy and would need to know
that the house would be mort-

gageable at some time in the

future—hence the whole series

of events start again.

There surely, therefore, needs
to be a serious re-think about
how the Act would operate in

practice and some form of

engineering appraisal of toe
defects and exactly what level

of expenditure on repairs is

necessary to reasonably extend
the life of these properties,

coupled Vito a phased pro-

gramme of replacement when
that life has run its full term.

But this vital work must con-
tinue. Unless such a course of
action is adopted local author!
ties will and indeed are, avoid-
ing committing themselves to
expenditure and are waiting
for further guidance from
central government I only hope
it will be forthcoming.

D. D. D. Lloyd.

Score House,
Bitchen Batch Lane

,

Sevenoaks, Kent

Heavy import

duty
From Mr D. Dodd

Sir,—I too noted from your
article on the Sony portable
compact disc player (page X,

October 3) that whereas it

”... will cost £163 there (in

Japan)" it will ”... be in

British shops ... at around
£800."

Unlike Mr J. R. Nichols, how-
ever, who suggest (October 10)
that the 100 per cent mark-up
has to do with the “greed of

distributors,” I suspect instead
that the more likely explanation
is the ” Buy British ” bias which
imposes a heavy import duty ou
imported electronics goods
generally (and Imported
Japanese electronic goods in

particular).

David K. Dodd.
9c, Thistle Grove, SUMO,

Post-tax

EPS
From the Group Treasurer,
Metal Box.

Sir, — The arguments
advanced in S. W. Penwill’s

letter September 25 for calcu-

lating earnings per share on
pre-tax profits seem to ignore
basic toe rationale for post-tax
EPS.

Of course, tax rates change
and the effect of tax on cor-

porations differs from company
to company, but so do most of
toe other variables such as in-

terest rates, exchange rates

and GNP growth that are pro-

perly regarded as problems to
be managed .effectively by a
company.

Tax Is a Charge against earn-

ings that is as real as interest

or wages and is equally sus-

ceptible to careful management.

To Ignore tax invites a com-
pany to invest in areas where
after-tax returns may be in-

adequate. In my company's

case the marginal rate of tax
in the territories in which we
trade is as varied from nothing
to 77 per cent It would be
negligent to Ignore these
variances when making invest-
ment decisions and clearly mis-
leading to shareholders to
report an EPS that in part
should be reduced by 77 per
cent

Minimisation of a corporate
tax charge is a business activity
which can be as rewarding to
shareholders as productivity
gains, market growth and other
laudable objectives, to be
ignored at the shareholders’
peril.

David J. Westby.

Qubens House,
Forbury Road,
Reading.

Fixed Channel

link

From the Chief Executive,
Euro Route

Sir,—Mr Colchester's balanced
article “ Time to channel our

,

energies (October 8) outlined

the volume of traffic crossing

between Britain and the Conti-
j

nent and the justification it|

gives to the construction of a !

drive-across link. Your corre-

spondent Mr J. Bourlet (Octo-

ber 11) criticises the figures by
implying that it would require
a forced concentration of traffic

by Government on to a fixed

link from ports around toe
country for it to be successful.
This is not true.

Last year, 13.95m passengers
and 690,000 lorries passed
through Dover alone, ignoring
the other south-eastern ports.

This traffic is still growing
rapidly and the Government
expects total passenger and
freight movements to more
than double by the end of the
century. There is already a
concentration of traffic os the
short sea route.

The proposed EuroRoute road
and rail link will yield S per
cent on its capital above any
inflation on toe assumption
that it takes only 30 per cent
of freight and 80 per cent of

car passenger traffic. This is

modest The real issue, how-
ever, is whether Britain is to
be put on an equal footing with
its European competitors with
fast uninterrupted motorway
and rail links into Europe new
taking more than 50 per cent
of our exports. This would
loosen up the restrictions cur-

rently existing in toe ports and
cut the costs of transport
Financed by private capital and
creating 50,00 new jobs in

Britain during construction at

a time of spare resources, it

would bring great benefits to

toe country.

K. W. Groves,

3rd Floor, NLA Tower,
12, Addiscombe Road,
Croydon, Surrey-

LAST
ORDERS
PLEASE.

75% first year capital allowances will pass into

history atmidnighton 31stMarch1985 - adatesoon
to be upon us.

But for the present, they are still available. And
our ability to obtainthemmeans thatwe canprovide
more advantageous terms for a three, five or seven

year leasing contract than will be possible after 1st

April 1985.

Remember; formany companies, taxbased leas-

ing is more cost effective than other forms of
medium term finance. But, for 75% capital allow-

ances. it will soon be ‘last orders, please!’

ACTNOWTELEPHONEJIMHASTIE ON 021 455 9221
orjohnMcDermotton oi 920 0141 -

\fj|}Forward Trust Group
A member ofMidland BankGroup
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Airfone puts conversation on a higher plane
BY TERRY DODSWORTH IN NEW YORK

A MASSIVE assault by the boom-
ing ILS. car telephone industry this

year has meant that all self-respect-

ing American executives ought by
now to have turned their modest
means of transport into what Mad-
ison Avenue calls a “business tool"
However, until yesterday, they
could at least escape the phone in

the air.

Now, courtesy of Airfone, the UJS.

airline industry is turning many of

its long-range aircraft into business
tools as well. If Airfone has its way,

Split in

ranks of

Icelandic

strikers
By Our Nordic Correspondent

SPLITS IN the ranks of the 11,000

striking public-sector workers in

Iceland are threatening to under-
mine the two-week stoppage that

has brought the country's vital sea-

borne trade to a standstill.

Local-authority workers in Reyk-
javik, the capital, have broken
away from the dispute and appear
to have reached a separate prelimi-

nary agreement with the city,

which yesterday allowed public

transport services to resume.

At the same time a split has
emerged among striking customs
officers, with those at the airport re-

turning to work while their col-

leagues at the ports are still

striking.

Their action and a strike by har-

bour pilots has halted all shipping

to the island.

The local authority workers are

understood to have made a prelimi-

nary agreement for staged pay in-

creases that might eventually
amount to about 14 per cent with
the agreement lasting to the end of

1985.

The deal is well below their origi-

nal demand for an immediate 30

per cent rise.

Reuter adds: Mr Krisijan Thorla-
cius, leader of the 144)00 public-

sector workers still on strike, said

he was angry that the dty employ-
ees had broken rank and described
tiie municipal wage agreement as
much too low.

Public-sector unions are demand-

'

ing wage increases of up to 40 per ;

cent to compensate for what they
j

say is a drastic fell in living stan-
]

dards since the right-wing Govern-

1

ment of Prime Minister Steingri- I

mur Hermannsson rama to power ,

in 1983. !

Government officials said the

agreement might lead to a break-
through in negotiations

Rumblings from a social volcano,
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Prime cut fails

to halt the

soaring dollar

Continued from Page 1

rale back down near the levels of

earlier this year before U.S. short-

term rates began edging higher.

However, since the start of Sep-
tember, U.S. money market rates,

led by the overnight Federal Funds
rote - have tumbled, in part reflect-

ing a slightly easier monetary
stance by the U.S. Federal Reserve
Board justified by a slowing pace of

economic growth and well behaved
monetary aggregates.

The funds rate has fallen from
around 11.75 per cent at the start of

September to 10.5 per cent or lower,

while the rate on three-month Trea-

sury Bills has declined from more
than 10.6 per cent to less than 10

percent
Until last week, bank Certificate

of Deposit (CD) rates - a key factor

in bank funding costs - had lagged

the general decline in short-term

rates, perhaps reflecting investor

caution over bank earnings and the

strength of the U.S. banking sys-

tem.
However, CD rates fell sharply

late last week

it will not be long before the same
thing happens to American passen-

ger trains

Airfone believes it has cracked a

problem that has foxed the commu-
nications industry for years - how
to achieve a reliable, high-quality

telephone service linking commer-
cial airliners with the ground over

which they fly. The only small
crumb of comfort for those who like

to have a quiet nap aloft is that it

will still not be possible to make a
ground-to-air call.

Many U.S. companies have tried

to enter that market over the last

tew years. However, as American
Airlines said yesterday: “We were
never satisfied with their technolo-
gy-"

American received one of the
first calls early yesterday morning
- ringing in as clear as a beQ, it

said, all the way from Chicago to

the company headquarters in Dal-

las, Texas. Over at Airfone, be-

sieged by such a flood of telephone
calls that it was almost impossible

to get through, the experiment was
declared to be “pretty positive."

Airfone is a company jointly

owned by Western Union Commu-
nications, a private company set up
by Mr John Goeken, one of the

founders of MCI Communications.

Mr Goeken left MCI, now the sec-

ond largest long-distance telephone

company in the U.S. behind AT & T
for this entrepreneurial venture in

1975. It has taken the company all

the time since then to make the sys-

tem work effectively.

Italian currency inquiry Duarte

threatens Zanussi move
BY KEVIN DONE IN STOCKHOLM AND ALAN FRIEDMAN IN MILAN

MR ANDERS SCHARP, managing
director of Electrolux, the Swedish
appliances group, confirmed yester-

day that an investigation by the

Italian Treasury into past currency
transactions at Zanussi had intro-

duced a new element of uncertainty

into his company’s long-delayed
takeover of the financially troubled

Italian white goods manufacturer.
“We are not going to enter into

something that gives us future

problems," Mr Scharp said. In the

next two weeks we must decide

how serious this is and whether the

conditions we have set for our take-

over can be fulfilled.”

Electrolux is awaiting a final re-

port from its lawyers and auditors

in Italy before deciding how it

should react to this latest obstacle

to the deal, which has already been
held up by delay on the part of a
few foreign banks in approving a
debt restructuring formula.

The Italian Treasury investiga-

tion, which has not been officially

announced, is concerned with al-

leged irregular foreign currency
transactions by Zanussi in 1978-79.

Electrolux's concern is that if

charges were to be brought against

Zanussi as a result of the investiga-

tion, the Swedish company might
be forced, as Zanussi’s new majori-

ty shareholder, to pay substantial

fines-

Meanwhile, two Zanussi hank

creditors with relatively small expo-

1

sure have yet to accept the re-!

structuring proposed -for the Zanus-

1

si group's S560m debts, although a
working group representing foreign

banks reached agreement in princi-

ple with Electrolux three weeks
ago.

The Lugano-based Banca Inter-

popolare, which is 40 per cent

owned by Sig Orazio Bagnasco, an
Italian property magnate, has not

agreed to the proposed solution.

In addition, the Monte dei Paschi
di Siena group has also expressed
dissatisfaction with the proposed
deal Italian International Bank, its

London-based, part-owned subsid-

iary, is owed SlOm by Zanussi.

Eels show slower growth as

result of UK miners9 strike
BY MAURICE SAMUELSON IN LONDON

THE BRITISH miners’ strike has

had a startling effect on the life ex-

pectancy of some of the neighbours

of the nation's biggest coalfired

power station at Drax, Yorkshire.

They are the hundreds of thou-

sands of eels, mostly intended for

continental markets, being bred by
Ranks Hovis McDougaU in warm
water from the cooling towers of

the pride of the Central Electricity

Generating Board.
Yesterday, however, RHM said

that it had derided to wind up its 75

per cent stake in the venture, in

which the CEGB is toe only other

shareholder, and that unless it can
find a buyer, Europe’s largest inten-

sive eel farm will dose.
The village of Drax is inthe heart

of Britain's most militant coalfield.

But RHM explained that its eels

were not staging a “grow slow" in

solidarity with local miners.
Their growth had simply been

stunted by toe CEGB's derision to

switch off the power station six

Twfinrtic ago, thus witting off the

warm water without which the eels

cannot grow large enough to be
turned into smoked orjellied delica-
cies.

An exasperated RHM spokesman
said: “All they are doing is swim-

ming around, eating and becoming
lethargic."

Thanks to toe coal strike, the eels

have so far been given about an-

other two years of this luxurious ex-

istence before they are saleable.

Whether they enjoy that luxury

depends on whether RHM finds a

buyer for its indoor tanks and 20

acres of outdoor lagoons. The al-

ternative is rather more ominous -

RHM is resolved to quit toe busi-

ness, whether or not it is sold, and

even if the power station starts

working again soon.

So for, no buyer has materialised,

which is hardly surprising since

RHM til at the farm — begun
five years ago and costing £750,000

(5906.375}- has not yet made a prof-

it and its prospects were bring

questioned even before toe power
station went cold.

There had, however, been great

expectations when RHM began
stocking toe term with elvers - ba-

by eels. RHM identified a demand
for 30,000 tonnes of eels a year in

Europe. There was production
shortfall in Continental Europe of

5,000 tonnes, which is currently

drawing in imports from North
American and New Zealand.

The power station water warms
toe outdoor lagoons into which the

elvers are transferred once they

have reached adulthood. The
warmth increases the productivity

since it allows them to be active

throughout the year.

From a first-year output of 5

tonnes, yearly sales had last year
reached nearly 130 tonnes - 750,000
eels and a turnover last year of

£4054)00.

Miners’ talks resume, Page II

EEC moves to cut

butter mountain

British coal

strike talks

break down
BY QUENTIN PEEL IN BRUSSELS

EUROPEAN consumers will get

half-price Christmas butter again

this year, and buyers outside the

EEC will be able to buy old butter at

only a fifth of the official price, the

European Commission announced
yesterday.

The moves to reduce the size of

the European Community's 1.25m-

Tonne butter mountain ,
and make a

political gesture to popular opinion

were announced by Mr Poul Dal-

sager, Commissioner for Agricul-

ture, to the agri-

culture committee of the European
Parliament yesterday.

A total of 2004)00 tonnes of fresh

butter will be made available from
tiie EEC stores at a price of Ecu 160

(5115) for 100 kg for the Christmas
butter handout The system is being

reintroduced as a result of political

pressure from member states, in

spite of the argument by commis-

sion officials that it is an expensive

and inefficient way of unloading

the surplus.

At the same time, any interna*

tional buyers will be offered the

chance of 18-monto-old stocks at a

bargain price of S450 a tonne, pro-

vided they also buy full-price butter

as well
The commission has dearly co-

ordinated the announcement of the

two deals to minimi «« the political

embarrassment of disposing of the

butter surplus outside the EEC at a
fraction of the price demanded of

consumers within iL

Officials maintain, however, that

toe system of Christinas butter, dis-

continued last year, is an inefficient

way of increasing consumption.
They say the cost amounts to some
5240m, but overall increase in but-

ter consumption is unlikely to reach
60,060 tonnes out of the 200,000 dis-

tributed.

The deal was welcomed yester-

day by members of the European
Parliament, with some reserva-

tions.

Mr David Curry, a British Con-
servative and former chairman
ofthe agriculture committee, said

he would have preferred a system
reducing the retail price of butter

over a longer period.

EEC form price fixing, Page 36

Continued from Page 1

The board’s plans to dose un-
economic pits are at the centre of

toe dispute with toe NUM. The dis-

pute with Nacods was caused by the
board’s insistence that Nacods
members should cross NUM picket
lines or not be paid.

The Aess proposal had proposed
that collieries could be investigated

“in line with the principles of the

Flan for Coal under the colliery re-

view procedure." The Han for Coal,

originally drawn up 10 years ago, is

a tripartite agreement between
boards union and government.

The procedure would, under toe

agreement, have been amended to

include an appeals body whose
judgements would not have been
binding on either party but to which

they would have guaranteed to give

“full weight"

The NUM had insisted that the
draft be amended to read simply “in

line with the Plan for Coal," fearing

that the Acas formulation would
have allowed pit closures on un-
economic grounds.

Weather Pressure on oil prices
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Continued from Page 1

to have effectively reduced the rate

for the crude (Opec's price refer-

ence) by 38 cents a barreL Yester-

day the buyer-seller rate for it was
in the $27^5-528 range, slightly op
on last Friday.

BNOChad been completing its atr

I
tempt to bold the official UK oil

price at 530 a barrel for the fourth

quarter. Those companies which
had already agreed to the $30 price

have done so on the understanding
that they could reopen negotiations

for a lower price, if the market did

not improve.

Mr Mebdi Vara, oil analyst at

i London stockbroker Grieveson

Grant, said yesterday that if BNOC

did not follow the Norwegian lead it

could lose about £I0m ($12m) in

trading every week.

If BNOC does follow Statoil, how-

ever, the British Governmentwould
face an immediate loss in tax reve-

nue from North Sea oil companies
profits.

The London Government’s fear is

that a cut in all North Sea oil prices

might force Opec to cut prices,

which might lead to a vicious circle

Abu Dhabi is under pressure

from them to cut the differential on
its onshore Murban crude by 50
cents or so as well to ease the tax

system

leaders
By David Gardner in La Palma

PRESIDENT Jose Napoleon Duarte

of El Salvador met left-wing guerril-

la leaders in the traditionally rebel-

hold town of la Palma yesterday in

the mostconcerted attemptso for to

end the country’s five-years>Id civil

war.
Several thousand peace demon-

strators packed the town, close to

the Honduran border, as President

Duarte accompanied by General

Eugenio Vides Casanova, the de-

fence minister, and senior advisers

met the rebel delegation.

Logistical problems were under-

stood to have prevented the partici-

pation of the senior rebel leader, Sr
Joaquin Villalobos. President Du-
arte said Sr Villalobos had been
“blocked" in toe eastern province of

Morazan, presumably by military

operations in the area.

A request from the rebel leader

for helicopter transport could not be
met, President Duarte said.

The most senior guerrilla leader
'

at the talks was Sr Ferman Cien-

fuegos, who leads rebel forces on
Guazapa volcano, north of the capi-

tal, San Salvador.

Roman Catholic church leaders,

led by Monsignor Arturo Rivera y
'

Daraas, were acting as mediators at

!

toe meeting.
|

UJS. Democratic Senator Paul
j

Tsongas, who was invited as an ob-

server, by both sides, said his ex-

pectations on the outcome were
cautious.

1 think what it has to lead to is

some structure for a further meet-

ing," he said.

Argentine loan talks, Page 6

London vetoes

Telecom-IBM
data network

Continued from Page 1

compete fully in those markets and
did not rule out partnership ar-

rangements between the organisa-

tion and other companies in the fu-

ture.

BT would not say yesterday
whether it planned to take up the

Government's offer of a separate li-

cence. CBM said, however, that it

was examining alternative ways of

providing the kind of services

which toe joint venture would have
offered.

IBM had seriously considered

launching a data network in toe UK
on its own before deciding to join

I forces with BT and had already car-

ried out limited trials between
several customer sites in Britain.

BT has always been nervous
about the prospect of having IBM
as a competitor. One of its main ar-

guments in support of the planned
joint venture was that it would give

BT an opportunity to influence at-

tempts by the large U-S.-owned
computer company to expand in

telecommunications.
BT hinted yesterday that the

Government's decision might affect

plans for its mainstream national

data network, known as Packet
Switchstream (FSS).

It said that it was reviewing the

implications for PSS, for which it

recently doubled its investment
budget to about £80m ($98m). BT
has previously said that the PSS
project was quite separate from its

planned link-up with IBM.

One of the most controversial fea-

tures of the BT/IBM joint venture

was that it would have been based
on IBM's proprietary data commu-
nications standards, known as Sys-

tems Network Architecture.

Other companies claimed that

this would have reinforced IBM’s
already strong gripon the computer
market They also argued that it

conflicted with the Government’s
commitment to the development of

a set of internationally agreed, in-

dependent standards known as
Open Systems Interconnection

(OSI).

The Government said yesterday
that companies operating managed
data network services would be al-

lowed to base them on their own
standards initially. Their licences
would require them to provide full

connection with equipment de-

signed to OSI standards, however.

0952 613X31

THE LEX COLUMN

Even now, telephoning inflight

will not be ideal for negotiating a

confidential deal or a discreet ren-

dezvous. Subscribers activate the

system by using any of six credit

cards in a slot alongside two tele-

phones fixed into the bulkheaps of

the first and business class com-
partments.

Once the card has been accepted,
the cordless phone can be removed
and used from the passenger's own
seal Conversations will be limited ,

to 45 minutes.

Making waves in

the North Sea;
Yesterday's

.

price move by the

Norwegian state oil company was
accompanied by some tedious

double-speak - an “official" price is

to be retained, which stays at £30

per barrel - but the message to the

market was clear enough. Statoil

has deserted the beleaguered camp
of contract price defenders and
joined the spot market followers. In

so doing, it has sapped much of toe

additional morale spread by
BNOCs steadiness last July. By
shifting its 200,000 b/d effectively to

S28.50 per barrel, it has also left

BNOCs $30 contract price looking

decidedly precarious.

The amounts of crude involved

are meagre when compared with a
North Sea total production of !L2m
b/d. But they probably represent

about half as much as BNOC is now
selling by contract to third parties.

Same confusion about the details of

Statoil’s new policy also appears to

have given it a greater immediate
impact Above all, though, the

change has come at a most unfortu-

nate moment in the negotiation of

BNOCs fourth-quarter contracts

and might almost have been calcu-

lated to cause the maximum uncer-

tainty about its intentions.

After Statoil and BNOC, of

course, there are very few price

dominoes left in the line of collapse

before it reaches Opec. Ibis seems
bound to cause the market at least

a few more nervous sessions in toe

circumstances possibly some-

thing worse. For Opec’s mid-sum-
mer production cuts are already re-

ported to have been partly reversed,

with extra crude shipments from
Nigeria in particular helping to lift

the total from 17.5m b/d to perhaps
18.3m b/d.

Rising supplies have not been
matched this autumn by any sea-

sonal lift in demand’ this occurred

most unseasonally in the second
quarter and total free world stocks

currently stand broadly in line with

this time last year. No doubt a cold

winter could scatter toe bears, but
the prospects of an eventual Opec
cut look harder to dlspeL.
Meanwhile, Opec's marker price

may already be applicable to as
little as half.total crude deliveries

and the present slow erosion of

Opec’s market could be on the point

of accelerating.
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provisional- look about them. The
seasonally adjusted volume index

rose by more than 3 per centin toe

course of the month, which, allow-

ing for toe miners' strike ahdhigh-

er mortgage rates, suggests there is

something wrong with either the

adjustment or the British consum-
er.

The government computer may
be partly responsible - it probably

failed, for example, to recognise the

effect of last month's sudden
change in weather on rinthing and
footwear sales. But all the evidence

from the High Street punts also to

an underlying level of Consumer
spending which- is remarkably
buoyant for this stage in the cycle.

ninthmg the main benefi-

ciaries appear to have been nan-du-

rable goods such as alcoholic

drinks. If, as seems plausible, con-

sumer spending grows by more
than 3 per cent in volume terms this

year, then that will be- difficult to

square with toe official figures for

average earnings. The most recent

data points to an increase only just

above toe rate of inflation -August
figures are due tomorrow - but the

underlying level ofearnings growth
may by now be as high as 7% to 8

percent

Barlow/Bibby

Novo Industri

Retail sales

The retail sales figures for Sep-

tember have a more than usually

• When Novo Industri shocked the

marketinAugustwith [norinterim
results, its share price took a nose’

dive. Having burnt its fingers once,

the company has now decided to

treat the market more gently. Just

two months after makingencourag-
ing noises about second-half pros-

pects, it has changed its tune well in

advance of the full-year figures.

Sales will apparently increase by

At 90.5 per cent, acceptance of

Barlow Rands offer for Bibby has

probably fallen just short of toe em-
barrassing level where the rump
would be small enough to endanger
Bibby*® London listing-one of the

things that Barlow was most anx-

ious to acquire. With nearly £30m
(S36-3m) worth of BIbby's equity

still on the loose, it should be possi-

ble for the Stock Exchange to re-

gard the minority as formtog a re-

spectably liquid market. From that

point of view it is all to the good

that Bartow’s programme of nob-

South African expansion via Bibby

should quite’ rapidly inoease the

float

It is less dear that toe same will

in thekmgnmbetrqeoftoeLon-
don marketin Barknrtsown shares,

which has up to now been on toe

thin ride, Barlow must.be quite en-

couraged by toe amount takenup in

soniel^^^ms a^^g^for more
than the baric number -of shares.

But about4 percent of Bartow’s is-

sued capitalseems to be in the

hands - of people who underwrote

toe cash offer for Bibby- It will be

interesting to see how firmly they

boM them shares,:

This announcement appears as s marter of record only.

IRISH TELECOMMUNICATIONS
INVESTMENTS UMITED

£50,000,000
MEDIUM TERM TRANSFERABLE LOAN

guaranteed by

IRELAND ACTING THROUGH THE NHNISTER FOR FINANCE

arranged by

SAMUEL MONTAGU & CO. LIMITED

lead managed by

ALLIED IRISH BANKS UMITED CHEMICAL BANK INTERNATIONAL GROUP
DRESDNER BANK AKT1ENGESELLSCHAFT FIRST CHICAGO UMITED

I
DRESDNER BANK AKTIENGESELLSCHAFT

;

norefon Branch I 4

!
1BJ INTERNATIONAL UMITED KANSALLIS-GSAKE-PANKKI

ILoadon Branch]

SAMUEL MONTAGU & CO. LIMITED

d’r't
-

Vi-

just 10 percent* rather than the 20

per cent in August; and

earnings arill hot fop last-year's.

Yesterday the share price again

took a tumble-from'<37% to C22fe -

leaving Novo on a prospective mul-

tiple of around. IT times. Yester-

day’s reappraisal was; if anything,

more 'severe
" than toe August

downgrading. Whereas toe market

was then prepared to accept the

foff^drum profits as temporary,

now even toe company is talking of

modest rides growth until. the end

of next year.

In the U&,. Eli Lilly is attacking

Novo's insulin market, while its en-

zymes division -.the bread-and-but-

ter business in toe group -is suffer-

ing competiton from some of itsfor-

mer customers. Novo is responding

with increased investment in mar-

lasting and B & D, but that is bound

to fflfinto margins at a time when
volume gjftmdh is slowing. 'So, for

the moment at least,, the Novo
share price may be keeping compa-

ny with the chemicals sector rather

than its old friends. - in hio-.

technology. . .

THE MITSUI BANK. UMITED SAMUEL MONTAGU & CO. UMjTED

J. HENRY SCHRODER WAGG& CO. UMITED THE SUMITOMO BANK, LIMITED

managed fay

CREDITAGRICOLE THE MITSUBISHI BANK^UMTTED
ILondon EkJncti)

* -

THE MITSUI TRUSTAND BANKING COMPANY UMITED SAUDI INTERNATIONAL BANK
- M-rii&JU'SauibAwttaiftUMmi -

registrar -
.

SAMUELMONTAGU & CO. (JERSEY) LIMITED

September: 7984
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Fannie

Mae
plunges

into loss
By William Half In New York

THE Federal National Mortgage
Association (Fannie Mae), the US.
government-sponsored

.
agency

which refinances,bouse mortgages,
suffered

1 a third-quarter loss of

S43.1m. The company was hit by ris-

ing interest rates toul higher loan

In the comparable period last

year ‘Fannie Mae: earned S2i8m.
The latest loss follows six consecu-
tive profitable quarters for the com-
pany, which buys, mortgages from
the U-S- savings and loan industry.'

The company was '

established by
the U-S. Government in 1938, but

was floated off to the private sector

in 1968. .. .

It is the.second biggest borrower

in the US. fnranical markets, after

.
theU-S. treasury,':and is vulnerable

to rises in interest rates .which hit

the profitability of .its mortgage
portfolio, much of which is priced at

fixed rates. - -

Mr David Maxwell, Fannie Mae's
chief executive, attributes, the third-

quarter loss to a $5flm negative in-

terest margin and a S3Sm addition

to its allowance for loan loses.

The company, whose shares are

traded on the New York Stock Ex-

change, says that a large part of its

negative interest margin was the

result of the need to refinance

cheaper debt at higher interest

rates.

In the
.
third quarter Fannie Mae

issued S11.4bn of debt at 12.49 per
cent and redeemed Sll.lbn at 10.10

per emit
'

TRW shows

continued

strength
. By Our New York Staff

TRW," the Cleveland-based engi-

neering, electronics and vehicle

components company; increased Its

-bet earnings fry 3& percent in. Jibe

third quarter, from' S58.8m, orSI59
a share, to 518.4m, or SSiO. Sales

reached. Sl.Slbn. a:14 per cent im-

provement on the SL32bn achieved
in the same period last year.

The third-quarter - performance
reflects the continuing strength in

TRWs main markets - the vehicle

components industry, space and
dectivmics systems, and the indus-

trial and energy sector. At the same
time, the company is continuing to

benefit considerably from the cost-

cutting measures it took during the

recession. -

The figures showed a strong ad-

vance on the previous three

months, when TRW earned .S88Am,
or $1.84 a share, despite the slow-

down in the US. economy; For the

first nine months of the year, the

group's net income amounted to

$2072m, or S555 a share, compared
with 8152.6m, or S4.12 a share.

Chase Manhattan third

quarter profits fall 14%
BY PAUL TAYLOR IN NEW YORK

CHASE MANHATTAN, the third

largest U-S. banking group, yester-

day reported a 14 per cent decline

in third-quarter earnings. Chase re-

vealed that it had used the proceeds

of a legal settlement with Drysdale
Securities to bolster loan-loss provi-

rions against its developing country
loan portfolio by S50tn in the latest

quarter.

.
The decision to step up the loan-

loss provisions follows similar

moves by several other major U-S.

banks. First Chicago last week re-

ported a S71.8m third-quarter net
loss after writing off $279m in prob-

lem loans. Security Pacific used the

proceeds of the sale of its headquar-

ters building to increase provisions,

and Manufacturers Hanover lifted

its loan-loss reserve by S41.8m.

The New York-based banking
group reported third-quarter net
earnings of $93m or S1.70 a share,

compared with 5108m or £2.76 a

share in the 1983 quarter.

The latest results lifted earnings

in the first nine months to S288m or

86.44 a share, against S320m or

$8.18 a share a year earlier.

Chase said that the sharp earn-

ings per share decline reflected in-

creased preferred stock dividend re-

quirements, attributable to pre-

ferred stock issued in connection

with its recent acquisition of Lin-

coln First Banks and an increase in

the average number of common
Shares outstanding.

The banking group added that its

third-quarter net earnings included

a S49m pre-tax (S20m after-tax)

gain on the settlement with defend-

ants in the Drysdale Securities and
Drysdale Government Securities

case resulting from the security

dealer’s collapse in May 1962. Chase
said this gain was effectively offset

by a S50m additional provision for

possible loan losses.

Chase said that it increased its

loan-loss provision to 5125m from
$75m in each of the first two quar-

ters and S70m in the year-earlier

period despite lower net loan

charge-offs, which fell to S51m from
S61m in the 1983 quarter.

The additional S50m provision,

“was made in recognition of con-

tinuing uncertain conditions in cer-

tain developing countries," Chase
said.

As a result Chase reported a

S738m reserve for possible loan

losses at the end of the quarter, up
from S635m at the end of the 1964

second quarter.

The banking group said its non-

performing loans totalled S2-lbn or

359 per cent total loans, against

S25bn at the end of June, and
Sl_9bn or 3.52 per cent a year ago.

About 5570m of loans to Argentine
borrowers were included in the lat-

est total, compared with about
SI40m at year end.

Chase Manhattan said that as a

result of retained earnings, new
capital issues and the increased re-

serve for loan losses, its primary
capital ratio increased to 657 per

cent at the end of the quarter, up
from 5.12 per cent a year earlier.

Australian to become first

chief executive of Britoil
BY DOMINIC LAWSON IN LONDON
BRITOIL. the UK's largest indepen-

dent oil company, has appointed its

first chief executive since it was
split from the British National Oil

Corporation and privatised almost

two years ago.

Mr David Walker, a 50 year-old

Australian, is to take over on March
1. Mr Walker has been a BP em-

ployee since 1959, for the last two

years as director of Resources De-

velopment, BP Australia. A geolo-

gist, Mr Walker's most prominent

role in Britain was in his previous

RPposition as chief executive ofBP
Petroleum Development UK.
Under his leadership BP started

to switch its investment away from
the North Sea, in protest against

what the company saw as punilive-

ly high tax lewis. Mr Walker led an

oil company delegation to the Chan-

cellor of the Exchequer at the time.

Sir Geoffry Howe, in what turned

out to be a successful attempt to

persuade the Government to relax

its tax take from the North Sea
Britoil has oil rights to more of the

North Sea than any other company.

The appointment has resolved

worries in UK financial circles

about Britoil's corporate structure.

The company had two managing di-

rectors, Mr lan Clark and Mr Mal-

colm Ford, but no chief executive.

The two managing directors work

in Glasgow, Britoil's base, while the

company's chairman. Sir Philip

Shelboume, is based in London.

Sir Philip said yesterday that Mr
Walker was chosen partly because

his career has been based in oil ex-

ploration rather than retailing, and
Britoil is a pure exploration and

production company. He added that

Mr Walker had wide international

experience, and Britoil is now mak-
ing its first moves into exploration

outside the UK
It had been thought that Mr Ian

Clark might well have become chief

executive, but Sir Philip denied yes-

terday that there were any raffled

feathers at Britoil because an out-

sider had gained the coveted job.

He- pointed out that Mr Clark, who
has been leading Britoil's interna-

tional diversification, is five years
younger than Mr Walker, so could

still be regarded as a future conten-

der for the post of chief executive.

Mr Michael Unsworth, analyst at
brokers Scott Goff Layton, said yes-

terday that in principle it was good
that Britoil had managed to find a
chief executive, but that it was sur-

prising that the company had not
got “a better known name in the in-

dustry."

Diversifoods

bid agreed
By Our Now York Staff

DIVERSIFOODS, a Chicago-based

group that operates over 1,400 fast

food restaurants around the U.S.,

has agreed to a S525m buyout led by
the company's chief executive, Mr
Donald Smith, and an investor

group headed by Allen & Company.
Diversifoods earned $15Jlm from

continuing operations on sales of

5271m in the first six months of

1984. It has shareholders funds of

$193.81m.

The company, was formed late

last year from a merger of Chart
House, the biggest franchisee of

Burger King restaurants in the

UK, and' Godfather's Pizza, an-

other fast food chain:

Southwestern Bell

exceeds forecasts
BY OUR NEW YORK STAFF

SOUTHWESTERN Bell yesterday

reported third-quarter net earnings

of $242m. or 82.47 a share, on reve-

nues of SlJHbn.

It is the first of the seven regional

telephone companies spun off from

AT&T at the start of the year to an-

nounce its third-quarter results.

Like previous results from the re-

gional groups, the latest earnings

are better than forecast

The latest Southwestern Bell

earnings, which are 13 per cent

higher than those in the second

quarter, lift nine-month net earn-

ings to $859.5m, or 56.78 a share, on

revenues of S5.3bn. The company
said the accumulated earnings pro-

vided a more representative view

than quarterly results because of

continuing dive stiture-related ad-

justment
Mr Zane Barnes, Southwestern

Bell's chairman and chief executive,

said two primary factors, cost con-

trol and an improving economy,

contributed to increase net income.

He added that the telephone com-

pany was ^noving selectively to de-

ploy technology. By following such

a capita] deployment strategy we
seek to both protect and increase

telephone company revenue."

Southwestern Bell serves about

8m customers in Arkansas, Kansas,

Missouri, Oklahoma and Texas.

Electronics groups advance
BY OUR FINANCIAL STAFF

NCR and Burroughs, the U.S. elec-

tronics groups, yesterday produced
sharply higher third-quarter prof-

its, although NCR's advance is en-

tirely the result of tax changes.

Ohio-based NCR, whose products

range from large computers to elec-

tronic cash registers, posted third-

quarter net earnings of 596.9m, or

B5 cents a share, against 570.2m or

64 cents. The latest quarter includes

a non-recurring gain of S30.6m be-

cause of 1984 tax legislation.

For the nine months, net profits
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rose from 5173.2m, or SI.58 a share,

to 5218.7m, or S2.09, on revenues up

from S2.6bn to S2.8bn. In the latest

quarter, revenues rose from

5877.9m to 5956.7m.

Mr Charles Exley, chairman, said

worldwide orders showed a good

gain during the period.

Burroughs, a leading producer of

data processing and business equip-

ment, lifted third-quarter net earn-

ings from 538.6m, or 92 cents a

share, to 550.2m or Sl.il, taking

nine-month earnings to 5150.5m, or

S3.32 a share, against 5115.5m or

52.74. Revenues were S1.15bn

(51.03bn) in the latest quarter, and
53.49bn (S3.08bn) in the nine

months.

U.S. shipping

line doubles

net income
By Our New York Staff

AMERICAN President Companies,

the U.S. west coast container ship-

ping group, has reported a 93 per

cent rise in its third-quarter net in-

come to a record 538.7m and plans

to raise upwards of S60m through a

common share issue.

American President, floated on

the New York Stock Exchange last

year, is staging a rapid recovery

from early 1983, when it was losing

money. The company said the re-

cord results are due primarily to

the continuing increase in contain-

er trade volumes from Asia to

North America, higher U.S. import

cargo rates, improved operating ef-

ficiency and the company’s ability

to attract an increased percentage

of higher-value, higher revenue car-

go-

The company, which is relatively

highly geared, has also filed a regis-

tration statement with the U.S. Sec-

urities and Exchange Commission
covering a proposed issue of 2m
common shares.

The group's revenues rose by 10

per cent in the third quarter to

S235.4m and for the nine months
revenues are 23 per cent ahead at

5686.1m. Net income for the nine

month period has jumped from
Si1.1m to S81.8m or S7.03 per share.

The scale of the improvement in

American President's performance

is underlined by nine-month earn-

ings which are comfortably ahead
of the S74.7m earned in the whole of

1982 and 1983 combined.

Time lifts quarterly

earnings by 52%
BY OUR NEW YORK STAFF

TIME, the U.S. magazine and pub-

lishing group, lifted third-quarter

earnings by 52 per cent from

530.3m, or 47 cents a share, to 546m

or 72 cents a share.

The underlying performance of

the group, which, helped by buoy-

ant magazine readership, was even

stronger, since last year's net figure

included a S6.96m non-recurring

gain from divested and discontinu-

ed operations. This left its net in-

come from continuing operations in

the same period last year at S23.3m

or 36 cents a share. •

Mr Richard Munro, president and

chief executive, said the magazine

earnings were bolstered by Olym-

pics-related advertising, which gen-

erated a 35 per cent increase in ad-

verosmg revenue over the previous

year. Sports Hlustrated's Olymic is-

sue had been a big contributor to

this jump.

The book publishing division re-

corded a solid profits improvement,
Mr Munro added.

Sales rose in the three months
from 5657.9m to 5751m, while in the

first nine months of the year they

were up from Sl.Sobo to 5'22bn.

Net profits in the nine months

amounted to S149.7m, or £2.31 a

share, against 5114m, or £1.79 a

share last veer.

Earnings on a continuing basis

last year, after accounting for a

515.3m. gam. from divestments, were
S96.7m. or 51.55 a share.

KemaNobel
chiefs to

quit after

takeover
By David Brown in Stockholm

THE president, finance director

and two top divisional managers
of KemaNobel, the leading

Swedish chemicals group, have
announced they will resign after

the unwelcome takeover last

month by (be Bofbrs armaments
manufacturer.

The announcement came as

KemaNobel reported a strong

profits rise for the eight months
ending August, with pre-tax

earnings before extraordinary

items np 25 per cent to SKr 408m
($46.8m).The full-year figure, in-

cluding income from the safe of

its petrochemical assets, will vir-

tually double to SKr lbn, (be

group reported.

Mr Ove Sundberg, the manag-
ing director has made no secret

of his opposition to the Bofors

scheme after several years at the

head of an independent restruc-

turing effort which has begun to

bear fruit He released no state-

ment yesterday, however.

KemaNobel has been moving
away from the plastics material

sector into special chemicals and
consumer products, including

paints and glues.

Total sales and other income
climbed to SKr 4bn, an increase

of 27 per emit adjusted for dispo-

sals. Sales in the adhesive and
paints division climbed from SKr
941m to SKr L3bn. and turnover

and earnings grew strongly in all

divisions.

Saab to step up car

output as sales climb
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM

SAAB-SCANLA. the Swedish motor
and aerospace group, increased its

profits by 35 per cent in the first

eight months of the year.

The group announced yesterday
that it is to expand its car produc-
tion capacity by 25 per cent to

150,000 cars a year over the next
three years with an investment of

some SKr 360m (S41Jm) in new
plant

Group sales rose to 27 per cent in

the first eight months to SKr 16.2bn
while profits before extraordinary

items, allocations and tax rose by 35
per cent to SKr 1.44bn.

Profits in the first four months
rose by 79.8 per cent but the group
warned that this pace could not be

maintained over the rest of the
year.

Profit margins have been bold

back by the production start-up

costs for the group's new car, the
Saab 9000, and its new short-haul
civil aircraft, the Saab Fairchild

340, both of which were launched
earlier this year.

The group's foreign sales rose by
34 per cent to SKr lO.lbn and it now
derives some 62 per cent of turn-

over from outside Sweden.
Truck sales rose by 26 per cent to

SKr 5.6bn. Prices are still under
pressure but the group said that

new orders for trucks had increased
by 33 per cent in the first eight

months of the year.

Sales of the car division rose by
26 per cent to SKr S.lbn. In the
U.S., which this year has become
Saab’s single biggest car market,
the value of sales rose by 54 per
cent.

Car production is expected to to-

tal around 104,000 units thii year.

Recent investments have increased
capacity to some 120,000 units a
year, however, and the new expend-
iture announced yesterday will fur-

ther increase capacity to 150,000 un-
its a year by 1988.

The expansion will create around
U>00 jobs.

Group turnover is expected to
rise by about 25 per cent for the full

year to around SKr 26bn.

UK computer group seeks

new route to U.S. market
BY JASON CRISP IN LONDON

APPLIED Computer Techniques,

the test growing British computer

group, is looking for new ways to

move into the U. S. market follow-

ing the collapse of its agreement

with its distributor there, Micro D.

ACT is examining a number of

possibilities, including raising fi-

nance to start its own operation in

the U.S. One option being consid-

ered is to set up an associate com-

pany which would be largely fi-

nanced by venture capital. The
company is also still looking at the

possibility of a link with a U.S.

group.

The UB. market represents about
half the world demand for products
like ACTs business personal

computer. ACT has been very suc-

cessful in the UK, Europe, the Mid-
dle East and Australia but does not
have a presence in the U.S. and is

keen to step up overseas sales.

The company started trying to

move into the UJS. market late last

year when it took a stand at a ma-
jor exhibition. In April it signed an

agreement with Micro D which col-

lapsed in August
Breaking into the U.S. market is

likely to be a very high-risk exer-

cise. Sales of personal business

computers are weak and the mar-
ket is dominated by IBM, Apple and
Compaq. A succession of U.S. com-
panies, often with highly rated

products, have recently gone bank-

rupt
ACTs policy has been not to risk

the company on trying to break into

the US. market

Rand Mines Group
All Companies are members of the Barlow Rand Group

(AH Companies incorporated in the Republic ofSouth Africa)

Gold Mining Company Reports

for the Quarter ended 30th September, 1984
Office of the Secretaries of the undermentioned companies in the United Kingdom, 40 Holbom Viaduct London'ECIP 1AJ

HARMONY GOLD MINMG
COMPANY, LIMITED

ISSUED CAPITAL- HII 3 .*42 325 IN 26i aw 650 SHARES or so
QUARTER ENDED MTH

CENTS EACH
SEPTEMBER. 1984.

OPERATING RESULTS
—ALL PRODUCTS If Quarter

ended
30.6.1984
1 924 OOO

GMd produced 8 32E
4-02

7 757
4.03

Uranium—slime treated <t>i 1 393 OOO
124 500 117 255
O.OS9
25 ZS4

Sulphuric acid produced tth
Toni revenue (Rit milled):
Total costs tR,'t milled)
Total o refit tll/t milled):
Gold Price received—HU kg):—men:
FINANCIAL RESULTS (ROOD'S)

ALL PRODUCTS
Revenue—Gold, silver and .oamlHdlum ..
—Uranium, ovrtte and sulphuric acid •

71.96
52.12
19.B4

16 97B
347

141 787
7 243

28 518
68.72
51.87
14.85

15 597
380

12t 313
7 060

149 020
107 951

128 373
99 804

.41 079 28 569
Sundr. revenue—(net): 4 5S7 4 528

Profit, before taxation and State's share Of
45 636 33 097

Taxation and State's share of profit ........

Profit after taxation and State's share of profit 25 279 25 263

9 610 13 215

DIVIDEND

Interim Dividend No. 56 of 1 05 emits oer share was declared aw lift September.
1984 payable on or about 1st November. 19M to ttiarenotdcri mistered at ttw dost
of DIDln** OR am EXPENDITURE

There are commitments tor capital expenditure amounting to R6 757 TOO. Tbe
estimated total capital expenditure for tne remainder of tfie current financial roar Is

R55.0 million.

HARMONY NO. 4 SHAFT COMPLEX
RaduLtlon Plant . _

A decision tuts been taken to establish a gold slant at the Harmony No. 4 s2uTr

complex capable a! treating 120 000 tons of ore per month. Tt«e estimated capital

expenditure on tnl* otam la R40 million. Construction will start In the quarter ending
31st December. 1984.

*”' This snort was ounK 133 metres during the quarter to a depth of 1 436 metre*.
Ko

" nlsdun'wu sunk*122 metres during the quarter to a deptn of 1 31G metre*.

GOLD HEDGING. . „ J
The company has sold gold In terms at Its gold hedging operations, as detailed

below.—
Average realisable

value oer kilogram
Quarter kilograms of gold Ml
van i <irh ns R]9 osz
t3asII?« 3 285 RIB B7S
1985—2nt) 5 ?nn SzfSftzlUS—]n| 4 100 Bt 46Z

The proceed* from hedging, transactions titan sea during the quarter form part of

revenue derived from tne sale of gold.

For and oo behalf of the board.

C. G. KHOBBS (Chairman) . .

J. R. FORBES f
D' r*CTO”

9th October 1984.

DURBAN ROODEPOORT DEBP
LIMITED

BLYVOORUITZICHT GOLD MINBNG
COMPANY, LIMITED

ISSUED CAPITAL: R6 000 OOO IN 24 000 000 SHARES OP 25 CENTS EACH
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 3DTH SEPTEMBER. 1984.
OPERATING RESUTS

Gold
Ore milled tl);
Gold Produced (kg):
rid ta/ti:
Revenue <Ri1 milled):
Cost <R/t milled):
Pro#! >ftit milled*
Revenue i ROM's)
Cost RMS's):
Profit rROOO si: .

Gold price received—<R Iksu

:

,

—CUati:
Uranium oxide
Slime treated (II:

On de produced Otfl):
Yield flcgitl: •

FINANCIAL RESULTS (ROOD’S)
Working prof T: Gold
Working profilHoss): Uranium oxide
Sundry revenue (net):

Profat before taxation am State's share of
profit

Taxation and State's share of prgtt

Prafrt after taxation and State's pure of profrt

Capital expenditure
Dividend declared

CAPITAL .EXPENDITURE
There are commitments for capital expenditure amounting to R506 OOO. The

estimated total capital expenditure for the remainder of the current financial year is
R13.8 million.

GOLD HEDGING
The company ha* sold gold In terms of it* gold hedging operations, u detailed

below:

—

Average realisable
value per (diagram

_ sold
l sad RiBdoa
1 533 RIB 593
7 555 MB 045
1 586 R21 091

For and on behalf of the board.

C. G. KNOBSS (Chairman) i Dinaeta«
H. G. MOSENTMAL \

D ' p«*or*

8th October. 1984.

EAST RAND PROPRIETARY MINES
LIMITED

Quarter Quarter
ended

30.9.1984 30.6.1964
591 OOO
3 918J) 3 7863

SAX 6.74
11337

41.96

36 144

13 743
350 384

455 375 455 847
S9 B76

0.142
/
I23 583

W8>
2 512

29 728
I17 835

15 527 13 847
4 '998

21 600

Quarter
1 084—4th
1985

—

1905—2nd
1985—3rd

ISSUED CAPITAL! R2 325 000 IN SHARES Of_R1
REPORT OF THE DIRECTORS FOR THE QUARTER

00 EACH
ENDED 10TH SEPTEMBER. 1984.

OPERATING RESULTS

Gold

Quarter
ended

30 9.1984
615 000

Quarter
ended

30.5 1984

1 896.9
3.11

S3^4f
5430
(1A9)
52 846
33 764
191B)

17 273
371

Cos: (H 1
(U»M) (R.1 milled):
Revenue
Coil (ROM's):
(LdSSl ROOD'S)-
Gold once received—(R'kO)

..

5341
(4-57)
29 794
32 5 BO2 786)
15 677

385
FINANCIAL RESULTS (ROM's)

Sundry menus met)'
State assistance claimed i • e.

849
3 S55

” 754
3 055

Profit before taxation and State’s
profit

Taxation and State's mare of profit

share of
3 286 1 023

Profit after taxation and State's Share of
1 023

Capital expenditure 1 a . 2 663 2 489

ISSUED CAPITAL: R 5 544 OOO IN 5HARE5 OF R1JO EACH
REPORT OF 7HE DIRECTORS FDR THE QUARTER ENDED 30TH
OPERATING RESULTS

Gold
re milled ft)

Gold produced ikg):
Yield igta:
Revenue iRit milled):
Cost trot milled):
Lou iRit mined':
Revenue iRODO's):
Cost
Loss I ROOD 'si;

Gaia price received——-iS.'ar):

FINANCIAL RESULTS < Rood's)
Working MOSS)
Sundry revenue— net
Sum assistance claimed

Profit before taxation and State's share
profit

Taxation and Stato's share of profit

Profit afw
profit

SEPTEMBER. 1984.

taxation ana State's share of

Quarter

724 OOO 679 OOO

65.01
73.91 69.ua
18.901
47 065 40 504

47 454

16 639 15 449
343 377

(6 442) <6 880)

13 309 G 511

8 250 1 243

8250 1 243

6 799 5 579

,
CAPITAL EXPENDITURE _ __

There are commitment* for capital avoondittif* amounting fo R1 835 000. The
estimated total capital expenditure ler tne remainder at Dc currant financial year Is

sr.9 minion,

GOLD HEDGING .

The company has sold gold in terms of Its gold hedging ooeratlons as detailed

S**ow:
Average realisable
value per kilogram

Quarter Kilograms of gold aaid J!2.I4U—8 Hi 311 RJ7 «»
1 9B5

—

1 st 82 ) 512 £12
iges

—

2nd 6B4 Riooao
1985—3re 6S4 R2) 262

Tne proceeds from hedging transactions finalised during the quarter form part of

revenue derived from tho sale Of gold.

For and on b*haH of the board-

C- G. KNOBBS (Chairman). D;„Ltl„,
H. G. MOSCNTHAL iManulnO Director) T

8th October. 1304.

Capital expenditure

CAPITAL EXPENDITURE
There are commitment* for capital expenditure amounting to R23 517 OOO. The

ectfmated total capital expenditure for the remainder of the current financial rear ll
R5.9 million.

state assistance
State assistance claimed for »* September and June quarter! Is not comparable.

Included in tne September quarters results ere aoiusunenta for tne vcar-tfr-d>te In
respect Of capital expenditure approved t»r the Government Minina Engineer as qualifying

tor State assistance tmoer me Goto Minos Auiatanca Act, i)9fi8 ana not previously
Included lor Suit

c

assistance purOOies.

. .
Cl0,-D

The company has sold gold In terms of its gold hedging operations, 3S fltrtjllcd

below..

Average realisable

value pee kilogram
Quarter Kilograms of qold sold
1934—4th AJS R17 563
1985— 1st 762 R18 2D7
1985—2nd RISSOO
13BS—3rd £91 R20B55

The DTOQtctsc from hedging transactions finalised during the quarter form part Of
revenue derived front the sale or gold.

For and on behalf Of the board.

C- G. KNOBBS (Chairman) \
J. R. FORBES I

9th October. 1984.

Directors

GENERAL NOTES
All financial taunt are iukti to audit.

COSTS
Costs for the September quarter reflect Hit fuH «8oet» of the Inertate? In
white salaries and wages granted In May and Juno and buck wooes as
from 1st July. 1984. la addition GST was l"crt»»cd from 7 to 10 par
cent with effect tram let July, 1904.

t
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All cf these securities hove been sold. This announcement anpears as a matterof record only.

October, 1984

I l

Wyse Technology
1,810,000 Shares

Common Stock

L F. ROTHSCHILD, UNTERBERG, TOWBIN ROBERTSON. COLMAN & STEPHENS

BEAR, STEARNS & CO.

DILLON, READ & CO. INC.

GOLDMAN. SACHS & CO.

THE FIRST BOSTON CORPORATION ALEX. BROWN & SONS

KIDDER, PEABODY & CO.
hcapaaled

MERRILL IYNCH CAPITAL MARKETS

DONALDSON, LUFKIN & JENRETTE
Saeutm Caparanon

HAMBRECHT & QUIST
tncorperdsd

LAZARD FRERES & CO.

DREXR BURNHAM LAMBERT
IftCOipOWMd

E. F. HUTTON &COMPANY INC.

PRUDENTIAL-BACHE
Securities

MORGAN STANLEY& CO.
hcvpoomd

SALOMON BROTHERS INC SMI
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Paul Betts looks at French components strategy

Valeo applies finishing

touch to motors rejig

By Terry Byland In New York

ALLIED, the U.S. chemicals group
which lias interests including oil,

gas and industrial products, and
Hercules, which has a stake In Exb-

amont NV. the health care subsid-

iary of Montedison of Italy, both

maintained profits growth in the

third quarter.

An increase of 13 per cent to

S126m, or 51.30 a share, at Allied

reflected the strength of automo-
tive, defence and electronics earn-

ings, as well as expanded oil and
gas operations in Indonesia, said

Mr Edward Hennessy, chairman.

The 1983 total included a gain of

S12m, or 16 cents, from the sale of

shares in Martin Marietta, offset by
an Slim loss on discontinued opera-

tions.

Nine-month earnings are also 18

per cent ahead at S389m, or 54.06,

on sales of S8.2bn against ST.Sbn. In

the 1983 period discontinued opera-

tions cost S40m, offsetting gains of

S21m from Martin Marietta stock

sales and S39m from accounting

change.

Third-quarter net profit at Her-
cules is 28 per cent up at S55.9m, or

S1.00 a share, although sales gained

less than l per cent at 5672.1m. For
the nine months, net earnings are

24 per cent ahead at S153im, or

S2.74, with last year's figures includ-

j

mg a S22.8 gain from the invest-

ment restructuring which created

Erbamont NV. Sales are level peg-

ging at S2bn.

Boskalis agrees

Petrogas sale

BOSKALIS Westminster, the trou-

bled Dutch dredging group, has

reached agreement on a manage-

ment buyout of its Petrogas subsid-

iary.

Petrogas is the last of three profi-

table subsidiaries Boskalis is sell-

ing as part of a restructuring pro-

gramme. Reuter

When you’re out to be a lion,

you don’t get there by pussyfooting around.
To '.tay *-> :op of M9 billion <n assets

—

and to hord.'e the needs cf tr.e worid's most rnfor-

mation-Intensise tcrrito r y— yo-.ivJ better o liO: 1
. Ana

- you'd better move for, t.

So ny^EA n is monoso wno urc'siiorp dt;cJ

ogyrvsvive. Pccp-'<? who know what trw pitfalfs are. And
. .how to avoid them.
;t * They ve streamlined policy-making so that major
decisions con be maoe within hours Employees are en-

i couraged to e«.c'et by an incentive pregrom fruit mo^cs it

pay to innovate. It also dtgs out hew talent. Ana mokes
. nyhex o piece where talent wants to be. That’s no acci- •

.dent. Trwi.s ho«* yeti keep what yon'w got
To keep it growing, hynex censtant-

- ty stalks new business ventures. But only -

in communications and reiatec lV<ds Areas wtiere ogr .

expertise g.ves us tfie edge
NYNt < .t or.c of the rey.o'-o: companies formed as

a result of the breakup of A7Jr
. it's the parent company of

New York Teiop-ione olid New England Telephone plus other
subvdMne-, tfuj; ofrer nobi.c services. dircctO'V puohCP'fig

ere business communications equipment Proof its jot a .

foot n thy futjre.

In v*icrt. hyn-x -i, a company that .ntends to succeed.
Team New York angressi-cncss w New fcngioivj tenacity

and that's tne knd of tougn-fr-ndec atvtJde you get
.

- i

For nfcrmation and a copy of our new Profile, write
Tony Po-.v., Director of Investor Relations, V
NYNEX Corporation, PO 3ov '2945.

rfew York. New Ver* "013b-NYNEX
Toughdemands breed tou$i minds.

THE restructuring of the French
alternator and starting motor
industry will have finally taken

Valeo, the leading French, car

component group, nearly 15

years to complete.

Valeo is now trying to absorb

the last, and perhaps most diffi-

cult, piece of a costly jigsaw to

complete the restructuring of an

industry which started back in

1970 with Valeo’s takeover of

the SEV-Marchal car com-

ponents group. This was fol-

lowed in 1977 by the takeover

of Paris-Rhone and then of the

controlling 60 per cent stake

last year in Motorola-Alterna-

teurs, the alternator production

facility of the U.S. electronics

group at Angers, in western

France. Last March. Valeo took

full control for a nominal FFr 1

of Ducellier. the loss-making

French motor components group

which it jointly owned with the

Lucas Industries group of the

UK.
“I think with Ducellier we

have finally reached the end of

the road. There is now no one

else ieft In this industry in

France," remarked M Andre
Botsson, Valeo's chairman. But if

Valeo has now managed to

regroup the alternator and start-

ing motor sector under one

umbrella to enable it to achieve

the necessary economies of

scale to compete in a difficult

market it has also taken on a

major industrial headache.

M Boisson acknowledges that

the association with Lucas in

Ducellier, never a very happy
one, is a case of a missed oppor-

tunity between two leading

European components group to

collaborate. At the end of the

day, each company decided to

go its own way. Indeed, in the

long negotiations between the

French and British companies
over the future of Ducellier,

Valeo had hoped ’to take over

DuceUteris alternator and start-

ing motors business with Lucas
taking the French compayn’s
electronic, headlamp and igni-

tion operations.

"Lucas changed its mind at

the last minute over the split,”

says M Boisson. “ This caused
us a big problem because we
bad not prepared ourselves for

this." To avoid Ducellier being

forced to file for bankruptcy—
and M Boisson says the risk was

Sharply higher

first-half loss

for Poclain
By David Marsh In Paris

POCLAIN, the troubled French
excavator group owned 44 pec

cent by Tenneco of the U.S.,

suffered sharply higher net

losses in the first half of 1984.

up to FFr 184.3m ($19.3m) from
FFr 111.6m in the first half last

year.

The company has been aiming
to return to break-even next
year, after losses of FFr 198m
last year and FFr 283m in 1982
which entailed big financial

rescue programmes from
French banks, Tenneco and
the state.

The size of the first half

deficit is partly due to restruc-

turing measures put into effect
,

in the six months, as well as

higher interest costs cm debts
contracted before a FFr 250m
capital increase took effect at

end June.
Operating losses were up to

FFr 123.2m from FFr 93,1m in

the same period last year, on
group sales of FFr 1.43bn
against FFr 1.41bn.

Poclain said the state of the

excavator market — a sector in

which it Is Europe's leading
company—remains “worrying,"
especially in France, but the
worsened results were con-

sistent with its forecasts. It

said an ancillary reason for the
higher losses was the necessity
to make commercial discounts
to maintain market position.

.

It added that industrial re-

structuring — which includes
tough measures to trim jobs and
rationalise production — should
start gradually to bear fruit in

the second half.

Volvo lifts stake

in Hamilton Oil

to nearly 50%
By Kevin Done, Nordic

Correspondent, in Stockholm

VOLVO, THE Swedish motor,
energy and food group, has

succeeded in its bid to increase

its stake in Hamilton Oil, the

U.S. oil company, to just under
50 per cent It has offered some
$9l.6m to buy a maximum of

4.7m additional shares in Hamil-
ton to increase its current 32

per cent holding to close to 50

;

per cent
Volvo said that an estimated

6.5m shares had bee ntendered

underthe offer, which was set

at $19.50 per share. When the

offer was made Hamilton shares

were trading at about $16. a

share. Volvo said it had no in-

tention of increasing its holding

above 50 per cent.

Volvo has chosen to make
Hamilton Oil its main vehicle

for investment in the oil and

,

gas industry. Hamilton is a

substantial U.S. independent oil

company, with important in-

terest in the UK sector of the|
North Sea. i

very real—Valeo ended up tak-

ing over all the Ducellier opera-

tions, employing 5,400 people

in France, with annual sales of

FFr l-25bn ($13lm> last year

and accumulated losses or

FFr 200m in the last four years.

Ducellier is continuing to lose

money heavily, at an average

rate of FFr 6m-7m a month with
peaks of FFr 10m o month. Its

deficits come on top of the
losses, admittedly smaller,

which Paris-Rhc*ne, the other

large Valeo alternator and
starring motor subsidiary, is

continuing to post.

"The profits from our other
branches go at present to help
offset the losses in the alterna-

tor sector." M Boisson says.

Valeo reported group earnings
of FFr 87m last year on sales of

FFr 9bn. compared with earn-
ings of FFr 70m on sales of

restructuring package ft*

Ducellier will work only if all

the different conditions for the

recovery of die subsidiary are

fulfilled. He says that the

French car manufacturers nave

agreed in principle to - buy a

certain quota of their alternator

and starting motor needs from
Ducellier. The banka too nave
agreed in principle to a debt

rescheduling for Ducellier,

although the Government, in

a major
.
phase

.
of. budgetary

restraint,• has so fat given no
indication of How much 4ir

any) support it was prepared to

give. As for the unions, Valeo

Is in the midst of delicate

negotiations .to reduce
Ducellier’a workforce by about

18 per cent to compensate for

a 20 per cent fall in production

activity. "
_ , ,

Valeo announced m July it

RECENT PERFORMANCE

FFr bn FFr ra

1978 4.9 154
1979 « 217
1980 6.7 44
1981 6.9 221*
1982 7A - 70
1983 9 ' 87

* Lon.

wanted to lay off 970 Ducellier

employees. Over the summer,
by a series of measures includ-

ing shortening . the work week
by two hours, without pay com-
pensation, early retirements

and voluntary departures,
Valeo managed to reduce the

number of lay-offs to 480. The
company • is also adopting a
novel approach for a French
group to resolve its job cut

proposals by seeking alternative

employment .for its redundant
workers and then offering them
the necessary training for the
new job.-

In the future, Valeo will seek

to expand Ducell lex's activities

in foreign markets. Hie' sub-

sidiary is at present essentially

entrenched in the French
market. For Valeo aa ar whole,

foreign markets have been the

main source of growth. The
group has recently been actively

trying to expand its presence

on the U.S„ and M Boisson

suggested Valeo was consider*

ing investing in an assembly
plant to manufacture clutches

in the U.S. Valeo already makes
heating and coaling systems in

the U.S.

As for Lucas. M Boisson does

not rule out future collabora-

tion with the British -group.

After all, he says. Lucas has
the option of becoming a
minority shareholder of Valeo
when the French group next

increases its capital under the
terms of the Ducellier sale

agreement

FFr 7.8bu in 1982. The year
before, Valeo had a loss o:
FFr 221m as a result of a major
restructuring effort involving
3,800 lay-offs that year.

Indeed. Valeo shed about
5.000 workers between 1979 and
1983. But with Ducellier, its

workforce is now bock to the
1979 level of about 32.000. .

For Valeo, the restructuring
of the alternator and starting

motor business has been, par-
ticularly costly, because the

group has bad to perform it

over an extended period in

several stages. In the current
state of the car industry

—

"there is no more growth in
the car business,” says M Bois-

son—Valeo has sought the sup-

port of the French Government,
the banks, the two French car
makers, Renault and Peugeot,
and the co-operation of the
labour unions to help it restruc-

ture Ducellier with the aim of
returning the subsidiary into
the black by the beginning 'of

1987.
M Boisson says that the
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Floating Rate Capital Notes 1994

In accordance with the provisions of the Notes notice

is hereby given that for the six months interest period
from 36th October, 1984 to 16th April, 1985 the Notes
will carry an Interest Rate of 11H% per annum. The
interest payable on the relevant interest payment date,

16th April, 1985 against Coupon No. 12 will be

U.S. $59-09. j .-

By Morgan Guaranty Trust Company ofNew York, London

Agent Bank

Investors in Industry Group pic
(Incorporated In England underthe Companiej Acts 1948 » 1967.

registered number1142$30} '

.

.

£75,000,000

floating Rate Notes 1994
For the three month period -

15th October, 1984 to ISth Janwuy^ 1985
In accordance with the provisions ofthe Notes, notice is hereby
given that the rate of interest has been fixed ai.10K.per cent, per

annum and that the interest payable on the rekwimt interest

payment date, 15th January 1985. against Coupon No. 1 wifi

be £1354.79 from Notes of£50,000 and £135.48 from Notes
of £5,000 Nominal.

'

S.G. Warburg& Co. Ltd.

AgentBank ... *
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Lack of monetary policy

for Kuwait crises
BY MART HUNGS IN BAHRAIN

KUWAIT’S failure to adopt an
effective monetary policy to
cope with the enormous pres-
sure of private liquidity after
successive oil' price increases
was at the root of its 1977 and
1082 financial crises according
to Mr Peterlftmchin, a member
of the London Stock Exchange
and general manager of the
Securities Group of Kuwait.

Hr Minrhln was speaking in
Bahrain at a two-day conference
on financial accounting practices
in the Middle East, organised by
Middle East Economic Digest
(Meed).

In an analysis of the develop-
ment of the Kuwaiti corporate
sector and the boom and bust
cycle which followed the! intro-
duction of forward trading in

Kuwaiti and -
. Gulf company

shares. Mr Minchin said there

was no concept of crisis pre-
vention .and that the Govern-
ment now owned a third of the
entire Kuwaiti market

Unless its holdings were sold
back to the private . sector to
soak up the available funds
there could again be an extreme
shortage of tradeable stock,

leading inevitably to over-
valuation, he said.

. Other ingredients in a recipe

for disaster were weak control
of bank credit, a recurring
failure to .stamp out unMmited
and unsecured non-banking
credit in the form of post-dated
cheques, the formation of com-
panies for the sole purpose of

trading in their shares, insuffi-

cient control over trading
mechanisms, lack of understand-
ing of accepted investment
criteria, the scarcity of readily
available investment ananlysis

and advice, and the use of mis-
leading appropriation state-

ments in company reports.

On the latter point, Mr Min-
dun said there was misappre-
hension about the effect of scrip

issues, and rather than putting
part of the current year’s profit
into bonus shares, scrip issues

should be shown as capitalisa-

tion of reserves. In the past
investors bad failed to grasp the
dilution aspect of a scrip issue
and only one or two days after
it, share prices had reverted to

their original level.

Mr Robert Hughes, a partner
in Ernst and Whinney, Dubai
suggested that while there had
already been an improvement in
the standards of financial report-
ing, more investigation into
company collapses and the pub-
lication of the results was
necessary.

Multi-option

loan package

for Leighton
SYDNEY—Leighton Holdings,
Australia’s largest building and
civil engineering -group, has
awarded a tender for a A$l)0m
(UjS.$92m) financial package to
the Commonwealth Bank of

Australia.

The package comprises
domestic banking - and multi-
option domestic and foreign
currency financing facilities.

Leighton, which ts 40 per cent
owned by Hochtief of West
Germany, said the multi-option
package gave it the flexibility

required for its current phase
of rapid expansion.
Reuter

Two-thirds of Saudi

companies in profit
RIYADH — Saudi Arabia’s

Ministry of Commerce has
reported that 800 out of 1,200
limited liability Saudi com-
panies turned in a profit last
year. .

Of the remaining 400, 70 or
5.8 per cent were liquidated, and
the rest were barely breaking
even or losing money, said Mr
Abdul-Rahman AJ-Zamil,
Mr Al-Zamil said that com-

panies went bankrupt in every
country, and that the bank-
ruptcies in Saudi Arabia did not
mean that the country was in a
financial crisis. Instead, he said,

the poorly-managed companies
were forced out of business by
healthy competition.

The construction sector was
likely to continue getting
smaller, while maintenance com-
panies, and manufacturing
enterprises would become
stronger, said the Minister.
To help contractors, The

Kingdom has enforced a rule
whereby at least 30 per cent of
any government building con-
tract must go to a company com-
pletely owned by Saudis. This
restriction applies to joint
venture companies of Saudis
and other nationalities. The
purchase of Saudi-built building
materials would not be
permitted to account for the
entire 30 per cent requirement.
AP-DJ

Success for

Pioneer

Concrete

issue
By David Dodwell in Hong Kong

PIONEER CONCRETE Services,
the Australian manufacturer of
pre-mixed concrete, asphalt, and
quarry products, revealed yes-
terday that the first tranche of
an A$100m, (US$83,2m) Euro-
commercial paper borrowing
programme has been four times
oversubscribed.

BA Asia, the Hong Kong-
based subsidiary of Bank of
America which is acting as lead
manager for the issue, said
Pioneer is the first Australian
company to issue Euro-commer-
cial paper, which is essentially
short-term promissory notes
issued by corporate borrowers
on the Euro-market. The notes
were issued by tender.

The borrowing programme,
which will involve issues for
one, two, three, six and 12
month periods, has been under-
written by 10 banks. Previous
borrowing for Pioneer, the
international operations of
which are based in Texas, the
UK, and Hong Kong, has been
by means of syndicated Euro-
currency loans. Substantial
diversification over the past five
years has broadened group
operations into mineral and
energy exploitation.

• Also in Hong Kong Kia
Industrial, one of Korea's lead-
ing vehicle manufacturers, has
announced two syndicated term
loans, worth US$30m and Y5bn
(US$20J2m).

The loans have been
guaranteed by the Korean Deve-
lopment Bank, with funds
coming from 20 banks. They are
to be used to cover K_v's foreign
currency costs in expanding its

vehicle manufacturing plant in
Sohari, Korea.
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This advertisement ts Issued in compliance with the requirements of the Council of The Stock Exchange.
It does not constitute on invitation to the public to subscribefor orpurchase any shares.

Illlllfl^i

juniiiiii

1 MIDCON COUP.
(Incorporated wish limited liability in the State ofDelaware in the United States ofAmerica

)

Authorised

60,000,000 Shares ofCommon Stock without par value— *ittrtuding 4W338^8S8 shares reservedfar issue

Issuedandreserved
for issue at

14th September, 1984

*

34,488,398

MidCon Corp. {tbe “Company’’) is a diversifiedpipeline and energy holding company which through its subsidi-

ariesisengagedm thetransmission and sale ofnaturalgas, oiland gasexploration andproduction, contract drilling

and coal mining and marketing. Its principal subsidiary. Natural Gas Pipeline Company of America, owns and
operates one of the largest interstate gas pipeline systems in the United States. For the year ended 30th September,
1983 consolidated total revenues were U.S. S3.3 billion and consolidated net income was U.S. $121.6 million.

Results for the ninemonths ended 30th June, 1984 were consolidated total revenues of U.S. $3.4 billion and con-
solidated net income of U.S. $129.1 million against ninemonthsended 30th June, 1983results ofconsolidated total

revenues ofU.S. $2.7 billion and consolidated net income of U.S. $110.8 million.

The Council ofThe Stock Exchange has admitted to the Official List all the 34,488,398 Shares ofCommon Stock
of theCompany issued and reserved for issue.

Particulars relating to the Company are available in the Extel Statistical Service and copies of such particulars

may be obtained during usual business hours on any weekday (Saturdays ami public holidays excepted) up to
andindudmg 6th November, 1984 from:

Credit Suisse First Boston limited
22 Bishopsgate, London EC2N 4BQ

de Zoete & Sevan
25 Finsbury Circus,
London EC2M 7EE

26th October; 2984

QUOTRON
isnowalsoavailable in

Amsterdam
262688

Brussels

647-i

LllYorrlknnirof

t44-06-26

u-S
i

1

Paris

233-21-:

Quolron has now expanded the availability of its financial information
services into more European cities. Ifyou’d like toknow more, simply

call the DAFSA-Quotron number for your city. In London, you can reach
Quotron through Arthur Lake atAP-DowJones on 01-353 6723.

Anewservice
In addition to widening our geographical coverage,we are introducinganew
service: EUROPEAN EQUITYPRICES, which displays automaticallyupdated
real-time quotesfrommajorEuropeanstock exchanges, includingLondon.

HR A SERVICE OFAP-DOWJONES

oa OuoTRon

FINANCIAL TIMES CONFERENCES
The Second Professional Personal Computer Conference

London— November 8-9, 1984
The professional personal computer market is one of the most important and
exciting markets for the modern electronics industry but also one of its most
complex and difficult to interpret This conference brings together many of the
most significant figures best qualified to provide vital insights into all the major
divisions of this new industry.
Subjects to be addressed include:

it The changing shape of the personal computer market
Investment possibilities in a rapidly changing environment
The computer at home and in the office.

fr Software— the limits to integration.

jr Advertising and marketing personal computers.
it Marketing and distribution in the UK and U.S. environment

For further details please contact:

The Financial Times Limited, Conference Organisation
Minster House, Arthur Street, London EC4R SAX

Tel: 01-621 1355 ( 24-honr answering service)
Telex: 27347 FTCONF G Cables: FINCONF LONDON

The Royal Bank
of Scotland pic

U£.$75,000,000 Floating

Rate Capital Notes

due 1986 to 1994

Ibr the three month period

16th October, 1984 to

16thJanuary, 1985 die Notes

will bear an interest rate of

ll%f?o per annum. Interest

payable on 16thJanuary, 1985

Bankers Trust Company,
London

October 16 th, 1984

Die Erste 5sterreichische Spar-Casse-Bank
Fast Austrian Bank

tEOMuieHin dattna sui£aM beUvy ta U>!*j

formerly

Die Erste Gsterretehische Spar-Caese.

US$46,OOO,000
Subordinated Floating Rate Notes Due 1 992

Notice fs hereby given pursuant to the Terms and
Conditions of the Notes that for the six months from

October 17th, 1984 to April 17th, 1985 the notes will

carry an Interest nate of 1 1 '’/!% per annum. On April

17th, 1985 interest of US$59037 will be due per

US$10,000 Note against Coupon No. 6.

. Agent Bank

ORION ROYAL BANK LIMITED
'A mambar Of Tim Royal Bonk of Canada Group

The Kingdom ofDenmark
U.S. $500,000,000

floatingRate NotesDue October 1990
For the she months

v - 15th October, 1984 to 15th April 1985

-the Notes trillany an interest rate ofll%%

'

per annum with a CouponAmount ofU.S. $594.03 per

US. $10,000 Note and U£. $14^50.69 per US. $250,000

. Note, payable on 15th April, 1985.

listed on theLuxembourg StockExchange
By: Bankers Trust Company
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"RENAULTTRUCKS
WHEREVER1HEWORLD BUILDS”
SAUDI ARABIA
• NATIONAL GUARD HOUSING COMPLEX
RIYADH
• RIYADH UNIVERSITY. RIYADH
LIBYA
. i GREAT MAN MADE RIVER PROJECT
• HOUSING PROJECT BENGHAZI
CHILE
COLBUN - MACHICURA i DAM

INDONESIA
. SAGULING HYDRO-ELECTRIC PROJECT

^SADDAM HUSSEIN AIRPORT
Baghdad
EGYPT
AMIE7TE WARSOUR
CAIRO UNDERGROUND RAILWAY

SUDAN
• JONG LEI CANAL
NIGERIA
• AJAOKUTA steel project
- SO-'.OTO IRRIGATION PROJECT

The University of RIYADH in SAUDI ARABIA. The Underground
Railway beneath the bustling city of CAIRO. NIGERIA'S sprawling
AJaokuta Steel Project. SUDAN'S Jonglei Canal And countless
others.
Wherever in the [world there are demanding construc-

tion projects, project managers rely on Renault trucks. It

is as simple - and as fundamental - as i, 2 , 3.

1. Scope : Renault heavy duty trucks are everywhere,
operating in more than 100 countries on 5 continents.

2. Range : There is a sturdy, hardworking Renault
truck for virtually every construction need. From
cementmixers to water tankers;from4x4mobile shops
and 6x6 equipment movers to truck-mounted cranes.

Even buses for transporting personnel. All deliver

maximum productivity, because eachand everyone is

designed and built fortoughness establishedfrom
years of practical, on-site experience.

3. Service ; Last,and certainly not (east, there is

the Renault international network. Local dealers.

Construction experts. Regional and area mana-
gers. Nearby. And always ready to provide high-

level technical assistance.Whenyou need it Where
you need it. It is what you would expect from one of the

world's biggest truck makers.
If you are responsible for construction, consult the

profess ionnals: Renault Vehicules Industries. Trucks and
service you can count on. For every phase of your important
project

For fur Information, please contact: RENAULT VEHICULES .

INDUSTRIES OVERSEAS DEPARTMENT - TEL 7 - 876 62 42 - TELEX:
300265 VDAJ + -BP 310-LYON SAINT-PRIEST -69802 FRANCE

Trucks

It-
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AS ANTICIPATED at the
interim stage, Bryant Holdings
had a very satisfactory perform-
ance from all its activities in
the second six months to May 31
1984, which resulted in full year
pre-tax profits up from £7.74m
to a record £11.3m. Turnover
was also substantially increased
to a best-ever £119.43m, against
last year’s £90.98m.

Mr Chris Bryant, the chairman,
says the results have been
achieved from the continued
success of the group’s private
homes activity, backed by solid
contributions from both the pro-
perty and construction divisions.
At the six months stage, he
reported group taxable profits

up from £3.47m to £4.73m.

Profits from homes for the full

year jumped from £6.13m to

£9.47m, on £8S.9Sm (£66.15m)
sales. Property Investment con-
tributed £1.53m (£ 1.44m) on
turnover of £326m (£2Sffm) and

DIVIDENDS ANNOUNCED
Armour Trust ..

Antofagasta
Bryant Holdings
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UEI
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year was very satisfactory and
shows up favourably against the

first six months.
Because of Bryant’S concentra-

tion on the higher end of the

market and Its belief in using

tradtioaal construction methods,

it avoided the difficulties asso-

ciated with starter homes and
timber-framed houses.

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues, t U5M stock.

5 Unquoted stock.

construction profits improved by
£18,000 to £800,000, on £27.19m
(£21.86m) turnover.

On the outlook, Mr Bryant
cautions that he does not antici-

pate that the excellent results
from homes development in the
second six months will neces-
sarily be repeated this year, due
to a slightly less favourable mix
of anticipated completions. He
feels that both property and
construction activity results are
likely to be similar or show a
slight improvement.

All in all, the company would
need to have the benefit of a
favourable economy to match

th ’s year's results, the chairman
points out
Following the increase in

profits, the board feels justified

in raising the year's dividend
from 2.2p to 3p net per 25p
share, with a final of 2p. Earn-
ings per share rose from. 7.9p
to 9-2p.

Pre-tax results were struck
after a share of associates' losses
of £56,000 (£278,000 profits) and
interest payable of £641,000
(fi.lm). Interest receivable was
unchanged at £143,000. After a
sharply higher tax charge of
£3.95m (£1.41m) the net attribut-
able balance was ahead £1.02ra at
£TJ35m.
The group has continued to

make aditions to its lan bank
for homes development which
now stands at £38.9m (£32m),
representing approximately five

years' supply at the present level
of sales. This land is value at

the lower of cost and net realis-
able value and the board believes
that the present market value

substantially exceeds the balance
sheet figure.

Mr Bryant says the group's
balance sheet remains strong and
despite the additional capital
investment required for in-

creased activity, the particular
attention paid to cash flow has
resulted in net borrowings at
£6.9m, compared with £7-9m last
year.
The chairman reports that it

was a good year for Bryant
Homes, with record turnover
and profits achieved.
The company survived the

very dull market at the end of
198S in good order and the
enthusiasm for buying homes
which re-emerged in January,
togetherw 1th plenty of mortgage
money, took it forward to the
year end with very considerable
momentum.
Mr Bryant points out that the

company made some excellent
sales on developments where its

land was particularly cheap.
Consequently, the second half

New annual premiums in the Stokes Bomford (Foods) acquired ing the acquisition activity. If accounted for £276,000 (£32.000).

third quarter fell from £10-3m last June,
in the corresponding period last When the group—a trait and parties are included on a pro- (£267.000) dividends totalled

year to £10.7m, while single- vegetable wholesaler-expanded forma basis, comparable, turn- £342,000 (£116,00), with the corn-

premium business was virtually into the U.S. last month with the over and pre-tax profit figures pany retaining the balance,

halved from £2L4m to £12.3m. _

the results of the acquired com-

The drop in single-premium
business reflected the decline in
sales of UKP’s income and
growth bonds. The loss of LAPR
cut the yield on the annuel
premium element of these bonds

183 companies are wound up
Compulsory winding up orders Docker Checketts, Winterhurst, Kirglade,

and thus look away their com- against 183 companies were made Poole' Harbour Boat Company, (Builders), Retec Machinery,
petitive edge.

However, new life business at
In the High Court They were: Tashward, Tudorbrook Elk (Bed- Insurance and Investment Con
Frapso,

the nine-month stage still showed Services, G. F. West Friuli, Gidley Wrighth, Keystroke, and (Sales), Pierre Moerlen Music,
a healthy increase aver the Kings Country Club, Hydro- Betsmead. Daransea,
corresponding period last year, sphere, H. J. Howard and Sons,
thanks to a buoyantfirst quarter, and Calco Inspection Services.

Combined Tippers of London, Brigant and C A C International.
M. Davies A Son (Cardiff), Pennawarm Insulation

New" annual premiums over the Eurotel Holdings, Beadle L. W. V. Loxwood, Vogue Globe, Estate Owner Services, Landoma!

£30.2m, and single premiums Hamilton Property Holdings Ponderosa Promotions, Euro- Warwick productions. Stocks A
still nearly 30 per cent ahead Panama SA, Woodcote Building sabre, Priam (France), Hams sons (Haulage Contractors),

UKP reports that its inter- (Balhaxn), Dove Valley Contrac- W. & A Bricfcneli, Leatherbead bury Services, Havaxd Appoxut-
medlaries are switching their tors, Glebecroft, and Weather- insurance Brokers, and Morris merits, CLisla, Solent Sporting
sales efforts from life to pensions master Windows. Vifrcan. Facilities, and Ewedell Insula-
contracts. though the success Hartford Squash Club, Sack- Key Security Guards, Moor- tlon.

story for the company overtoe ville Studio. Forest Tools, gold. Quality Assurance and „ „„„„ „ .

period lies in sales of company Stanley Jevons Tools Company. Metallurgical Services Co.. Grays _
neSon plan&

company
Jarafieldi Heliotechnic Associates Video, Blackstarling. Firechoke, Kyl ®“Hacts. Newcastle Metal

pension plans.
New annual permiums on International. Rotary Swaged TJttJ. Installation Heating,,

Tnmv/m-th cfniw
group pensions nearly tripled Products, TM.Y. Flooring (Wood- Global Resources & Enterprises, Sp

JS?
over the nine”months from £5Bm -ford), BJUL Marketing, J. & W. The London Shoe Emporium,
to £15.6m, while single premium GaskeU (Garages), Industrial Transit Cars International, and

viSdSn ^AdvmilS
business rose from £2,4m to Climates Control, and D. Daven- Dupre. S,

vestment maiL UOIWUIC, tJUlkU, OUCW VViftuiMi aawuuvuit, UAntvuwA.t ^ - -

f?ntm N^e<scc, and Sign * ^ a Vtod * Son (CUf»n), cST'^6
Iffiexecutive pension plans showed Design,

a mixed picture. VanVan De Meer UK, Clarmet,
and Andrew Poll Automobiles. » ^ J

r^uaes rsoaa

Jim Jermey, Applespire, {™«®ente. and Elmcret Car

LEE COOPER GROUP PLC

Turnover

Pre-tax profit

Profit after taxation

Profit attributable to

Lee Cooper Group PLC

Profit attributable to ordinary
shareholders

Earnings per ordinary share

Interim dividend

Hall year to
30 Jims 1964

£000*8

Half year to
30 June 1983

£000*3

Year to
31 Decomber 1983

£000*8

48,156 48,016 83,242

5^67 5,167 8,214

2,452 2,194 2,854

Z297 2,074 2,427

2,290 2,067 2,412

14-flOp 13-38p 15-58p

Highlights from the Statement
byLord Marsh, The ChaJrman

initiatives taken over the past
year are beginning to show
positive benefits.

Hire.
MGM Design, Revcourt,

Richard Harrison Construction,
Besport. Westcoast Leisure,
Moderngreen. Show Trucking,'
Henri Papillon and Company,
Pandata Systems, Clydesdale
Service Station, Isherbond, and
Maiabridge Industries.

Frederick James, Voltaport,
P. E. Thomas (Portcawl), Sound-
belt, Thorgrin Television, Inigo
Enterprises, Morafine. ShDegrade,
The Video-Link Organisation,
Dreambuild, and Ropemay.
Dorchester Estates, McQueen

of London Imports, Energy Oil
and Ga sDevelopments, Citylane
Properties, Powertowu, JUlang
Properties, Hau-Hammond Com-
pany, Peterborough Document
Services, Radero, Bow Corpora-
tion, Dwyer Packaging System,
Bow Strapping, and Bow Health
Products.

R. Taylor (Demolition), Brody
and Hicks Photographic, Rad-
prime, Bharwaneys, Kings (East-
bourne). Wyndham Leisure and
Baronlock.

The decision to exploit the
Group's French design facilities

to the full has already proved
beneficial.

The Group has added 'The
Une\ a range of over thirty

attractive leisure wear
garments, to its traditional

western jeans.

Markheath

first-half

losses rise

Initial reaction to The Line’

has been extremely
favourable.

•The flexibility inherent
in the structure of the Lee
Cooper Group enables itto
view the future with

cautious optimism.

Losses of Markheath Securi-
ties, commercial and residential
development concern, increased
from £247,000 to £458,000 in the
first hglf of 1984. In line with
the company's seasonal trading
pattern there were no commer-
cial bnllding sales for the period
and all sales will once again
occur in the second half.

Turnover rose from £0Bm to

£1.3m. Losses per 25p share were
up from 1.74p to 3.01p, but the

net interim dividend is main-
tained at 455p—last year’s total

was 9.75p on £L29m pre-tax
profits.

The directors say current
strong tenant demand for the
group's developments should
enable sales to Institutions to
occur. Providing these sales
take place in 1984 on satisfactory
terms, the profit for the year
ought to be higher than 1983.

LADBROKE INDEX
Based on FT Index

875-879 (-S)
Tel: 01-127 4411

Armour up
I DEI climbs to £4.6m

to £321,000 j . , • „
’ despite engineering fall

SPITE A reduction in the r*"w charge Of £L2Jr

itribution from engineering
ivitles, DEL the investment C

'-

Idlng company which also has -
: jjr&y-

y'

hIuJ nwL Y 'JV'

O comment
It Is rare for the market to

register so little enthusiasm in

a compay which overshoots the
best forecasts of its pre-tax

profit by about 15 per cent. That
Bryant Holdings* shares moved
up just lp to 64p yesterday is

really another reflection of the

bad light in which all building
companies currently stand in the
Cny. At this level, Bryant Is

priced at just 6$ times earnings
—assuming pre-tax profits is the
current year again reach £lL3m
and the tax charge is unchanged
at 35 per cent. This seems too
low—the company is on target
to sell as many homes—about
2,000—this year as last, main-
taining its share of the new
homes market Equally impor-
tant, if there is any serious
downturn in the industry,
Bryant should be well protected
from its worst effects—first

because only 20 per cent of

the homes built are sold to first-

time buyers and, secondly, the
balance sheet—with gearing at

just 13 per cent—Is very strong
for a builder with a five-year
laud bank. The shares then
have good defensive qualities.

PRE-TAX profits at Armour

,

Trust rose by some £25,000 to
j

DESPITE A reduction in the
contribution from engineering
activities, UEL the investment
holding company which also has
electronics interests, raised pre-
tax profits from £42im to £4.8Xm
for the six months to July 31
1984. Turnover was up to

Trust rose \»y some £25,000 to ™
£321,000 in the year to April 30
1984, and the directors state that

a8am3t

the current year has started With stated net earnings per
satisfactorily. 10p share unchanged at 5.lp, the

The group, traditionally a ^etiin dividend is maintained

confectionery manufacturer, has fmSUUUICLUUUCII iUtlUUiaUIUCl, X> IIEA fflfll- Ss—VU
loterests also m th, high techno- **P “
logy and electronics areas, and In the first six months, the

group's electronics side liftedmsi ssssjafs hlssm

Acquisitions lift A. Fisher to £lm
hit by LAPR* TKT T.TWH untV nuuu., tE Cm ttaimhac uf r.uuluul um« CTO 70m auj P7OT IVW TV.

a two-month contribution from from £L5-06m to £44.37m, reflect- result of the Budget changes.

From an attributable £607,000
267.000) dividends totalled

Davenport

Financial ford), Herbertson & Company, sultants, Bennett Toocaze

(Cargo),

nine-month period are still 15 Engineering Company, Lonrho Adepta Building Company, Ferguson Thorley Bowles Asso-
per cent up at £34.7m against Property Holdings Panuoa SA, Centre Link Communications, dates, Definition, Walbank

at £73.2m compared with £57m. Contractors, Commercial Heating and Hcmderaon (Builders). Beautiful Sunday Music, Gray-

iTrSdSrtWM GateL Chevin Construction, Itome vHS (UK). and Eyiesbuxy

premiums of £1.3m. But most of Sportman Holidays, Li*j as. T. J. TOe Rock Art Shop, Transit TeeSoi Geo^ Stanseil j™.tha cn-nun Tumctnnc omuth William!: /Builders). Mcfieever. Media & Marketing. Scone Com- s:2yf,
..r

,e2- C, Stansell, Joe
the group pensions growth came WUliams (Builders), McGeever. Media & Marketing, Scope Com- ‘•-iff
from the success of its deposit A & N Trading, L. A. Ryder and paters, Proversed, Jennifer

investment plan. Company. Dartsure, S|tico._ Chess- (Cambridge), Herenvme. Tulse- SttJtaSSSit

tions, including opportunities
the electronics area.

It is intended that over the
medium term a major earnings
base, in addition to confec-
tionery, will be established on
which the group can build-

The comparable figure last

benefitted

overheads) by some £lm to
£4.01m on turnover of £24.71zn
(£20.14m), while engineering
profits were £0.57m lower at
£13m from £1.63m (£12m) turn-
over.

Additional sales from the
existing products, as well as the

Mr David Moulds, ctudrroan
of UEL

non- successful penetration of the
recurring write-back of prevision new Quantel products into inter- and has now completed the com-

• comment \
UEI is emerging from the

trough, but still has a good
way to go before regaining its

earlier Impressive profits growth.
Just as YewlaAds was turning

from a £400,000 lo» to a near

break-even. Quest 80 had to take

a £500,000 design write-off relat-

ing to a new range of lightweight

security vehicles, which. will not
start producing profits for a year
or so. The rest of the division's

30 per cent profits decline was
due to the impact of the miners'

strike on Dunsley’s sales of open-

fire central heating -systems,

Cosworth is the -division’s bright

.

in excess of £70,000. When this national markets, have been missioning of its new high tech- spot; due to take the first profits
is eliminated profits from trading
activities grew by 47 per cent, say
the directors, from turnover
which actually fell from IS-oSm
to £8.1Sm.

responsible for the growth of the
electronics division In the half further reinforcing its position
year, the board explains. as world leader in the design
The Quantel Paintbox bas and manufacture of innovative

nology foundry at Worcester, fj-om its Mercedes contract in
further reinforcing its position the current half, with, other
as world leader in the design related projects- soon to come on
and manufacture of Innovative stream. Electronics profits rose

progressed to become the stan- automotive products for the hv a thlrrt mainly thanks to the
for TV crrnnhiofe studios. flu, Knunf oy a IXUTU, nutuuy

The single dividend Is to be. dard for TV graphics studios, specialist market,

** IN LINE with recent estimates, £5.5m purchase of Carnival were £32.76m and £783,000. The
VTlthfll'QWQl Albert Fisher Group has passed Fruit Company, Mr Tony Millar, food division accounted for the
TVlUmi clVT<X* the £lm profit mark at the tax- the chairman, estimated that pre- major part of the improved

- t lf_ able level for the year to August tax profit would be "in excess of result, adding £634,000 (£448,000)

Poliir (T APRwatPn 31 1934i and has shown earnings £lm" and that earnings would to the total, with the rest coming
PremUX

EL
K

r per 5p share more than doubled rise by 76 per cent to 4.4p. from distribution at £457,000SH* thP 5 from an adjusted 2.6p to 5.6p. The total dividend for the year (£S35,000).

JJ
an

S”?S- o The profit for the period was has been boosted by 0.5p net per The tax charge rose sharply
this year s Budget, nas maae a £^ Qgm compared with £327.000, share ot L5p on increased capital from £28,000 to £208.000 to leave
severe cent and includes the results for F J. with the payment of a lp final net profits at £883,000 (£299,0001.
business of United ranguom (Crewe) and Henry Long as forecast Extraordinary items, relating to

increased from 0.165p to 0J.S2p
net per lOp share, with earnings
quoted at an unchanged 1.5p per
share.
Tax was virtually the same at

£25.000 (£26,000), while an
extraordinary debit for deferred
tax amounted to £74,000 (nil).

There was also an extraordinary
credit of £27,000 against £64.000.
and minorities took £3,000
(£4.000).
The directors state that the

Improvement over last year's
profits reflects considerably
increased profitability of Carter
Penguin Group, and an initial

return on the group's new invest-
ment

Carter Penguin increased pre-
tax profits by 20 per cent on a
turnover increase of only 3.9 per

Link Systems has substantially states,
improved Its market position In v v
T^i r-rn

V
'an

*

'worlft Vehicle design expenditure at system. First deliveries of the

wJde°and^unk EnMtxtmicThafi G™8* ®°- wholly written-off in Link 130 camera will add to the

b2Sn maJSactSto^th? 130 tte Period* ha£ been momentum later in the autumn.

2mSa ^MdeSiS?
8
later tote responsible for a reduction in Full-year profits should risecamera for delivery later turn ^ profits. above £l0m pre-tax, leaving the

board success of the .
Quantel Paintbox

animated television' graphics
ire at system. First deliveries of the

year.
In the engineering division, Group operating profits for the

Full-year profits should rise

above £l0m pre-tax leaving the
shares, up 2p to 17Sp, on a fair

the CosworthEngineering Group six months increased from £5Jhn prospective multiple

increased profits In the half year £5.71m, interest under 16}.

Furniture activity helps

Medminster to £0.49m
ANOTHER. BUOYANT year at
Medminster has produced

In the Northern division
I

Gimberts has a following of film,

.

Bonusbond

in the black

at half year
Bonusbond turned In

»
01

1 z2vS5rw.«*f
n
firS Need (Crewe) and Henry Long as forecast Extraordinary items, relating to

Provident a leading mutual life Group, acquired in late 1983, and Turnover was nearly trebled a deferred tax provision as a

turnover increase of only 3.9 per Medminster has produced umoeruj nas * itmomnit w ww. i

a pre>tax profit of £60,000 for the
cent as a result of increased increased pre-tax profits of television and photographic

j
hJlTf ^ -1934*^ against a

efficiencies* aH operating units. arf^nj SSS" '5l I
SwtaT lasYtime. ^com

:Bonds of London purchased a higher dividends, with a final of

leasehold interest Ln a 40,000 3.1p compared with 2Bp raising

sq ft factory in Leyton, east the total from 4.4p to 4B5p.
London. The transfer of all pro- Furniture hire bas started the
ductioc facilities has now been year in excellent shape as antlci-
successfully completed. pated, and although the shipping

In October 1983 the company division suffered a minor hiccup
purchased a 22 per cent interest through the tvo dock strikes, the

cr
?
seU Syaems. whiA has directors expect another good

installed over 100 unite with the year from the group as a whole.
Clydesdale Group and recently _ . rT- - ,
commenced tte most significant Earnings per llHi share for the

contract to date with LaStys, the ye" t0 tb* end of June llW are

electrical retail group. The con-
tract is worth more than excluding an excepticraal

£500 000 deferred tax credit or to 19B2p
In' February 1984 Armour pur- including the same. .

chased a 42.5 per cent interest During the year under review
in Kestrel Electronics, and it furniture hire companies were
bolds a number of exclusive UK particularly active, and the com-

higner dividends, witn a nnai 01 me MnV fs nncaeed In the Issue and
3.1p compared with 2-8p raising attracting buyers from southern ScStive^bonS
the total from 4.4p to 4B5p. stations. - ^^ provision of promotionalthe total from 4.4p to 4B5p. stations.

Furniture hire Has started the Each year the company has

year in excellent shape as anticl- made large purchases of furni-

pated, and although the shipping tore of all periods from antique

Each year the company has jpd incentive consultancy and
made large purchases of form- leasing.

pated, aud although the shipping tore of all periods from antique Turnover dropped from £3.74m
division suffered a minor hiccup modern and excellent pronto to £3.61m and gross profits were
through the tvo dock strikes, the are when furniture is sold. £19,000 lower at £448,000. Distri-

directors expect another good Shipping companies had an button and administration costs

year from the group as a whole, excellent year and have opened I decreased to £440,000 (£537,000),

year tothe end of June 1984 are
v-minm iwr iOn shsm fnr the Mw outlets, the directors say. while Other income added £21,000

veStoS Md of j£Ti£m 21 DnrlnS current year. Cube (£24,000) and interest receivable

^ rtetoB from lSn^S will open a London office to £67,000 (£58,000). Interest pay-

12¥S Sctodtov aS exSntiraS handl« onward freight from able took £36400 (£35D00).

detoLdtei^ldifo^SM^ N. America, freight forwarding After tar of £32.000 (£2,000)

toeHmL ^ ship’s handling will then be stated earnings per lOp shareinciumng toe same.
represented in Liverpool. Kan. wehe OBlp <0.73p losses) basis.

12B4p excluding an exceptional j?™®™*
rioforrcwl h>r rmlir nr tn lORSn ^AmOnCS, freight forwarding

including toe same.

During the year under review Chester, Felixstowe, Newport and
furniture hire companies were London.

or 0.57p
diluted.

losses) :fully

agencies primarily for Rohm of
Japan.
Bookings are expanding

significantly and are currently
running at a rate of more than
£lm per annum, but due to long
lead times, billings are increas-
ing more slowly, say the
directors.

pany is opening another ware-

:

house for Camden Furniture
j

Hire at White City Industrial
Park which will cater specially
for television, film studios and
conferences. Steady and
increased profits are expected
from this division in the current
fiscal year.

BASE LENDING RATES

Craven Motor Company, Data-
byl Contracts, Newcastle Metal
on Boomwood, Cemport, Hesta-

Granville & Co. Limited
Munbar of Tho National Association of Sacurfty Dealers

and Investment Managers

27/28 Lorn Lute London EC3R 8EB Telephone 01-62] 1212

Over-the-Counter Market

Tta rompaHTuSl portico. Mveflrm, Cameo Hair Care By
money purchase schem? got off „ Transport __ Services (Pa* Jayne,

.
Maynum_. Leisure. ^Cent- ?n’daCtU2^MhSi;

1983-84
High low Company
142 120 Aai. Brit. Ind. Ord. ... 139
158 117 Aat. Brh. Ind. CULS... 142
78 S4 Airs prong Group 54
40 21 Armitaga & Rhodes ... 40
132 67 Barden Hill 124
58 42 Bray Technologies 44

301 173 CCL Ordinary 174
152 117 CCL llpe Conv. Prof.... 118
690 100 Carborundum Abrasives 880
249 S2 Clndico Group 92
73 45 Deborah Services 73xd
240 75 Frank Horsall 240
206 754 Frank Horaell Pr Ord 87 2C6
69 25 Frederick Parker 25
39 32 George Blair 37
80 41 Ind. Precision Castings 41

218 200 Isis Group — 200
124 81 Jackson Group ... 112
245 213 James Burrough 245
92 83 James Burrough 9pc Pf. 91
147 100 Unguaphone Ord 140
too 96 Unguaphone 10-Spc PI. 96
475 275 Minlhouse Holding NV *170

178 40 Robert Jenkins 40
74 40 Scrutxons *'A” 40
120 61 Tcrday & Carlisle 88
444 385 Travlan Holding 433
26 17 UnHock Holdings 204
92 65 Walter Alexander 82

Gross Yield Fully
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•— 1.3 6.3 103 143— 73 9.1 62 93— 17.4 73 5.5 113

A.B.N. Bank 10j%
Allied Irish Bank ...... 10*%
Amro Bank 10*%
Henry Azubacher ...». 10*%
Armco Trust Ltd. 11 %
Associates Cap. Carp.- 10*%
Banco de Bilbao ...... 10*%
Bank Hapoallm ......... 10*%
BCQ 10*%
Bank of Ireland „..,H.. 10*%
Bank of Cyprus ......... 10*%
Bank of India ............ 10*%
Bm>k of Scotland ...... 10*%
Banqne Beige Ltd. ... 10*%
Barclays Bank ......... 10f%
Beneficial Trust Ltd. 11*%
Brit Bank of Mid. East 10*%

I Brown Shipley 10*%
CL Baj'k Nederland ... 10*%
Canada Permn't Trust 10*%
Cayzer l td. 10*%
Cedar Holdings 11 %

I Charterhouse Japhet ... 10*%
Choulartoxu U*%
Citibank NA 10*%
Citibank Savings ......|11*%
Clydesdale Bank 10*%
C. E. Coates & Co. Ltd. 11*%
Comm. Bk. N. East ... 10*%
Consolidated Credits 10*%
Co-operative Bank *10*%
The Cyprus Popular Bk. 10*%
Dunbar & Co. Ltd. ... 10*%
Duncan Lawrie 10*%
E. T. Trust .... 11 %
Exeter Trust Ltd. 11 %
First Nat Fin. Corp. ... 13 %
First Nat Secs. Ltd. ... 12 %

I Robert Fleming & Co. 10*%
Robert Fraser 11 %
Grindlays Bank J10*%

I GuinnessHahon ......... 10|%
IHambros Bank 10*%

BUT Samuel ........... ..^210*%
C. Hoare A Co fl0*%
Hongkong de Shanghai 10*%
Klngsnorth Trust Ltd. ID %
Knowsley'ft Co. .Ltd. ... 11 %.
Lloyds Bank 10*%
MalHnhall Limited ... 10*%
Edward Munson A Co, 11*%
Meghraj and Sons Ltd. 10*%
Midland Bank 10*%
Morgan Grenfell 10*%
National Bk. of Kuwait 10*%
National Girobank ...... 10*%
Natitmal Westminster 10*%
Norwich Gen. Tst 10*%
People's Tst A Sv. Ltd. 13 %

' R. Raphael A Sons ... 10*%
P. S. Refson de Co. ... 10*%

. Roxburghe Guarantee 11*9
Royal Bk. of Scotland 10*%
Royal Trust Co. Canada 10*%
J Henry Schroder Wagg 10*%
Standard Chartered ...||10*%
Trade Dev; Bank 10*%
TCB 10*%
Trustee Savings Bank 10*%
United Bank of Kuwait 10*%
United Mizrahi Bank 10*%
Volkskas Limited 10*%
Westpac Banking Corp. 10*%
Wh iteaway Laidlaw ... 11 %
WilUams & Glyn’s ... 10*%
Wintrust Secs. Ltd. ... 10*%
Torkshlre.Bank 10*%
Mwibw of the Accopting Kotraw

_ CominJtwa.
* 7-doy deposits 735%. -1 roonth
830%. Fixed rate 12 months £2.500
9.75% £10300. 12 months 1030%.

t 7 day daposits on sums of under
£>0300 r»%, £10.000 up to £50,000
8%. £50.000 and max 8*%.

t Call depox Its £1300 and over 7%%.

{
21-day deposit* over £1.000 8^%:
Demand depasita 7V%.

Heritable A Gen. Trust 10*% n Mongags base rate.

“London Shop Property Trust
quietly confident”

Mr. J. Hi^hJones, Chairman ofLondon Shop Property

“Your Board conthmes to be qtriedy confident in toe future
of the group— as a rcouh ofour purchase programme and active

portfolio management die quality of the portfolio continues to
improve."

Group profit before tax increased from £4.745m to

£5.664m; earnings per share increased by 33% in l&2p; total

dividend for year recommended at 6.6125p per share — an
increase of 25%) Board recocirnendi^ capiiaHsatka issue ofone
new ordinary share per every two existing ordinary shares.

The property portfolio was internally valued as at 30th
April, 1984 and totalled £120m (£108m— UK properties; £12xn
- overseas properties). Net asset value per ordinary share bas risen
to 240.6p compared with 224.4p - an increase of 72%.

Since die banning of 1983, 24 properties have been
purchased at a total coa of£17.2m; farther purchases exceeding
£10ni have been agreed, subject to contract. £12m first mortgage

debenture Mode has xcremjy been issued- this wfil eaaMethe
COmriiiUHimn of the active expanatnw pmgyaim .M.

The aim of the Board cantnmes to be the improvement of
both capital and income and shareholders can loefcforward to tins
mpiMinftH bring wurifiramnd

Profit before taxation
Profit after taxation

Dividends per ordinary share

. 1984 1983

£5,664,000 £4,745^00
£3^04^00 £3J046fl00
«.«125p 5-75p

Copies rf the 1984 Report and FmanririSBirMTuww»

Tnitt BeaumontUrase, 179-187 Arthur Road, Loodou
SWI9 BAR

mm iiS)

'

'LiJ :

m'/

cbftisM of £Lllsif against

£8
?5tor "t» of £1^4tn (£l.SSm)

—estimated at 42 pec cent (36

per cent), and minoritiss credits

ST £56.000 (£6.000). the

attributable surplus was £2.73m,

compand with ^2-62 HI
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BIDS AND DEALS

Beazer bids £33m for M. P. Kent
BY RAY MAUGHAN

C. H, Seiier (Headings), the
Bath-based property Investment
and buikitng group, yesterday

'

launched a bra worth £S3-37m for
. Bristol-based property developer,
M. JP. Kent,
The deal, however, had most

Impact on the shares of Bath A
PorUUutd whlch, over the week-
end, had launched its own offer
for M. P. Kent. Bath z Portland
rose 21p to 214p, reckoning on an
eventual hid from Beazer, on the
basis that Kent has 18J. per cent
of the equity Beazer is

understood to hold a further 2-3
per cent
Although Beazer has made a

virtue of its constant commit-
ment to growth by organic mean*
and through acquisitions, Beazer
would not be .drawn, on the possi-
bility that Bath & Portland would
be next on a long . list of bid
attempts. The stake was
described by Mrs' Brian Beazer,
chairman of CL H. Beazer, as a
H sound investment n but there

was no telling when, if ever, bis
group would launch an' offer for
the quarrying company.
“We have only just launched

the bid today for Kent," Mr
Beazer said, “and we will have
to see how that goes. We know
they have a sound investment in

Bath ft Portland and in due
course our board will have to

decide what to do with it."

. Beazer is offering 350p in cash
and one of its own shares—down
8p yesterday, at 350p—for every
nine shares in Kent. That values
Beater's target at 77.8p per share
against a closing market price of
74p, up 7p yesterday.
The offer has won acceptances

fromth e Kent board and related
holdings in respect of 36.6 per
cent of the capital and chairman
Mr Michael Kent and Mr Gerald
Jiggzns, the maoaging director,
will resign.
Beazer still holds a near 17 per

cent stake in Newcastle-based
housebuilder, William Leech.

That bid was blocked by the
opposition of the William Leech
foundation for which the com-
pany president has power of
veto.

The prospect of a renewed bid
from Beazer has pushed the
Leech price ahead in recent
weeks, but Kent operates in
much the same neighbourhood as
Beazer and is advised by the
same merchant bank. County
Bank.
Kent first disclosed its poten-

tially strategic stake in Bath &
Portland, which once built roads
in Iran, last month when Anglo
American unloaded a holding of
just under 15 per cent Kent, at
that point, held a 3.4 per cent
interest and the chairman joined
the board.

Hie deal, however, contained a
condition that Kent would not
buy more than 21 per cent ofBAP for the next five years.
Bath & Portland had hoped to

expand its housebuilding opera-
tions and buy development land
from Kent.

The late Intervention from
Beazer, at what is thought to
be a substantially higher bid
price, has put paid to those
aspirations. Bath ft Portland is

engaged primarily in quarrying
following its withdrawal from
the civil engineering sector. But,
under the chairmanship of Mr
Iain Macdonald, a former execu-
tive of Kill Samuel and bead of
the Takeover Panel, the group
has moved successfully into the
instrumentation sector through
the KDG Instruments subsidiary.
Beazer is widely expected to

produce profits of £llm when it

reports later this month for the
year to June 30. Kent produced
pre-tax profits of £753.00, down
sharply on the year before when
profits were £L27m. The
accounts for the year show
net worth of £2?..74m.

Whitecroft

in £3.7m
acqi 1 1 i ion
'Whitecroft. the Cheshire-based

textiles, building supplies and
engineering group; has acquired
HAP - (Chiswick), an invest-
ment company, ".for £3.71m. The
consideration is to be satisfied by
the Issue of JL56m Whitecroft
ordinary shares, credited as fully
paid.
The value of SAP's net tan-

gible assets at- March 31 1884 was
£&25m, including the market
value of listed investments and
a current professional valuation
of properties. Its resources will

be applied initially to reducing
Whitecroft's borrowing and pro-
viding additional working capital

for its trading Interests. ....
BAP’S other assets consist of

commercial and industrial free-

hold property investments which
will be added ' to Whitecroft's
property portfolio Pre-tax profits

of HAP in the year to March 31
1884 were £264,000, . mainly
derived from property rents and
investment income..

Security Centres
Preferential applications have

been received from 1,256 share-
holders of Sense and Security
Centres Holdings, for a total of

approximately. 20Jm shares.
- These will be satisfied to the
extent of 3.3m shares, haring
regard to the existing interests

In Scusa, on the following basis:

To Scusa shareholders—approximaely 15.3 per cent of
their wri«Hng holding in Scusa.
To Mifttiug Security Centres

shareholders — • approximately
20.1 per cent of their existing
folding * -

Elbar down £750,000 on
disposal of loss-makers

EUar Industrial, a vehicle and
agricultural machinery dis-
tributor, bss sold two sub-
sidiaries at an estimated Loss of
£750,000, Of which £310.000 k>
not covered by provisions made
m last year's accounts.

Bibar. 74 per cent owned by
Tanks Consolidated Investments—itself a subsidiary of Socdete
Generate de Belgique—has made
a series of disposals since
reporting a rise in first half
1934 losses from £178XXM to
£326.000.

It has now sold Industrial
Systems, a maker and
of diesel generator and

pump sets, for £1 plus repay-
ment of £290,000 of group loans.
Stocks of Spey Trading, a
distributor of small agricultural
meriunery, have been sold for
about £360.000, although Elbar
remains responsible for debtors
and creditors.

The two businesses combined
had operating losses of £166,000
in the first half of 1984 and
£786,000 in the whole of 1983,
for which the wbole group
reported pre-tax losses of £1.07m.
down from £2.31m. The latest
sales will reduce borrowings and
improve trading performance,
Elbar said.

Haden in £2.7m

sale of French

subsidiary
Haden, a building, industrial

and process engineering group,
has sold a French subsidiary
distributing Carrier air condi-
tioners for £2.7m cash, and
reorganised the distribution of
the air conditioners in England.
In the UK. a Haden and a

Carrier subsidiary will combine
to form a joint venture 51 per
cent owned by Carrier and 49
per cent by Haden. The joint
venture will pay Haden £475,000
for a property occupied by its

present subsidiary.

Barlow Rand offer

for Bibby gains

90% acceptances
ACCEPTANCES OF the agreed
£274m offer by South African
group Barlow Band for J. Bibby
ft Sons, the UK industrial and
agricultural concern, have
reached 90.5 per cent and the
offer has now gone uncondi-
tional.

The basic offer remains open
for acceptances until October 27,

but the cash election and the
additional share election have
closed.

As a result of the offer, UK
institutions and individuals cur-

rently hold approximately 10 per
cent of the enlarged share
capital of Barlow Rand, which
is South Africa's largest indus-
trial holding company
Mr Warren Clewiow, Barlow’s

chief operating officer, said in
Johannesburg yesterday that
“the level of acceptances suits
us well. We will maintain

Bibby's share quote so that
Barlow has the currency and
geographic spread for further
overseas acquisitions when suit-
able opportunities arise.

Acceptances of the offer total
56.16m Bibby shares. These
together with the 25.98m Bibby
shares already owned by Barlow
Band (25.8 per cent), the 1.15m
shares purchased by Brown
Shipley—on behalf of Barlow
Band—since September 3 (1.1

per cent) and the 8.06m new
Bibby shares issued to Barlow
Rand on the acquisition of TBH
(8 per cent), amount in total to
9L35m shares (90.5 per- cem).
The Office of Fair Trading has

confirmed that tr does not jutes'*
to refer the offer for Bibby, or
the acquisition of TBH by Bibby
to the Monopolies Commission.
The acquisition of TBH by Bibby
was completed on October 12.

See Lex

Leasing offshoot sale to

cut SGB finance charges
SGB, the scaffolding group, has
sold its leasing subsidiary SGB
Leasing to an unidentified private
company. In addition to the sale
price of £25.000, SGB has been
repaid a £3m parent company
loan, and SGB Leasing’s £L6m
bank loan has also been repaid.
Mr Tony Shaw, SGB finance

director, said the sale would
reduce group borrowings and
interest osts. The leasing sub-
sidiary’s role within the group

had ended with thep basing out
of first year capital allowances
announced in the 1984 UK
budget
With the tax benefits of leas-

ing gone, and with rental rates
falling sharply, SGB ould have
opted simply to continue collect-
ing rentals on its existin gbook,
Mr Shaw said. But it found
several potential buyers and dis-
posed of tiie subsidiary profit-
ably.

BIDS AND DEALS IN BRIEF

British Land, the property group
headed by Mr John Ritblat, has
boosted its holding lo Stylo, the
shoe group, to 79 per cent from
the 5.3 per cent stake disclosed
last month.

Stylo succeeded in warding off
a £36m bid from Harris Queens-
way earlier this year only
because the Ziff family exerts
tight control through manage-
ment shares carrying 16 votes
each. The Harris bid was
accepted by a simple majority of
shareholders.
Yesterday, Stylo shares rose

10p to I48p, valuing the company
at £31m.

* * *
At an EGM of Benjamin Priest

Group a special resolution on
refinancing proposals was
approved. An ordinary resolu-
tion permitting the subscription
of convertible preference shares

by directors and senior manage-
ment was also approved.

Applications were .
received

under the open offer for 528,018

convertible preference shares,

and have been accepted in fulL

The balance of the 1.50m con-

vertible preference shares avail-

able has been subscribed for by
the insitutions which formed the
placing group, in addition to the
1.23m convertible preference
shares for which the placing
group made a firm subscription.
Of the convertible preference
shares 250.000 have been taken
un by the company's bankers and
55,000 convertible preference
shines have been subscribed by
the directors and senior manage-
ment.
Healings in the convertible

perefrence shares will begin on
October 16.

The Council of the Stock
Ex-hange has restored permission
tor Tops Estates ordinary shares
to recommence dealings on the
USM and has granted permission
for the new shares and the

per cent unsecured loan stock
2014. which are being issued by
way of rights, to be dealt on the
USM, dealings are expected to
begin today.

*
The cash offer by HH1 Woolgar

ft Co of 38p per share for the
319 per cent cumulative prefer-
ence of 12.5p with warrant
entitlement in S ft U Stores has
dosed.
Acceptances were received

from 135 holders over an
aggregate of 1 .01m shares and
252,838 warrants.

* * *
Prudential Corporation has
informed A ft G Security Elec-

tronics that its interest now
represents 526 per cent of its

* +
Pyke Holdings has exchanged

contracts for the acquisition of
the goodwill and certain assets
of G. H. Fenwick and Thomas
Fraser (Meats) which trades as a
meat wholesaler and catering
butcher in Birmingham.
Fenwick is a catering butcher

in Newcastle-upon-Tyne. Pyke
has acquired its goodwill and
fixed assets for £95,000 and will
pay a further sum in cash
estimated at £35,000 for the stock
at completion based on the lower
of cost or net realisable value.
The catering business of Fraser

will be integrated with the exist-
ing Birmingham business of
Peter Fairfax a wholly owned
subsiidary of Pyke.

Peel Holdings has reached con-

ditional agreement for the
acquisition of Cuba (Industrial
Estates) a small property com-
pany in which Largs, the hold-
ing company of Peel, has a
controlling interest for a con-
sideration to be satisfied b; the
issue of 180,670 ordinary shares
in PeeL

A areolar including parti-

culars of the acquisition together
with the document containing
the recommended offer by N. M.
Rothschild & Sons on behalf of
Peel for the whole of the issued
share capital of Bridgewater
Estates has been posted.

* *
Triplex has sold Electro-

mobile Engineering Company
(West Bromwich) to the Car
lighting Services Group for an
undisclosed sum.

food manufacturers
hunger for SyFA?

Becausecorporateresults dependonthespeed with
which foodstuffs turnover in the distribution depots
and retail outlets. Butwhen theywanted,this strategic

control withlocalised decision making, they couldn't
find the two together-until ComputerAutomation
cameup with SyFA.

Nowmanyoftheworld'sbiggestfood manufac-
turers staketheirreputations for freshness and quality
on ourintelligent friendly, networkingmachines.

So Ifyouhavean appetitefor control
with flexibility, order SyFA.

ComputerAutomatron"
ComputerAutomation Ltd

. ,Hertford House, DenhamWay
Rlckmansworth. Herts. WTX3 2XB.
^telephone; Rickmansworth (09237) nail. Tlx: 322664

COMPAGNIE FRANCAISE DE

L’AFRIQUE OCCIDENTALE
(C.FA.O.)

(Incorporated in France with Limited Liability

)

In a letter to the Shareholders dated 17th September 1984 the

Chairman. Mr Paul Paoli. reported that the unaudited results of the
Company for the half-year ended 30th June 1984 disclosed a net

profit of Frs 35.4 million. This represents an increase of 12.83%
over the corresponding period of 1983.

The recent rights issue of Frs 156 million which dosed on 28th June
1984 had been fully subscribed.

During the first half of the year the maricer value of the Company's
shares rose from Frs 564 to Frs 653 (exduding rights) per share.

This gain of 22% compares favourably with the 8.6% increase in

the French Stock Exchange Index during the same period.

At Group level the consolidated results for the half-year (expressed
in millions of Francs) are as follows:

30.6.1984 30.6.1983

Turnover 5,900 5,460

Operating Profit 144 122

Net Profit 114 105

Business in Europe, -despite difficulties in certain sectors, u being
maintained at a satisfactory level and is in line with targets. African
interests have been affected by the difficult economic situation
prevailing on the West Coast. The Company has taken steps to
maintain its position in these markets where the medium-term
outlook remains favourable.

Hr Paoli forecasted the results for the year 1984 would show a
reasonable improvement on those achieved in 1983.

This ach*ftisement has been issued byHit Samuel& Co. United on behalfof total Electronics Pic ("RacaTJ

A simplechoice
Ratal Offers

IAn immediateand
substantial capital gain
Ashare in the future of
one of Britain's most
exciting growth
companies

Chubb Offers
Hope
Hope

Hope
Hope

What right has Chubb'sChairman to ask shareholders to sacrifice this substantial capital advantage? What hope is there that

Chubb's performance is going to be transformed? One thing is sure. Under Racal's management, the performance ofChubb

will fa transformed as in the case ofRacal-Milgo and Racal-Decca. Shareholders will not only have enjoyed a substantial

capital gain, but will become members ofone ofthe most exciting companies in the world.

City comments
"Together, Raca! and Chubb

cover the security market from

top to bottom." (Douglas

Hawkins ofJames Cape!& Co

*

quoted in the Wall Street

Journal (Brussels Edition)-*

J3th August, 1984.)

"\Xfe believe that Chubb
would thrive under the proven
management of the Raca!

Electronics Group. The
marketing expertise held within

the larger group coupled with
its technological excellence

should provide Chubb with the
opportunity to evolve into a
majorworld force in the security

market" (Phillips& Drew—
research circular dated
September. 1984.)

"The bid for Chubb makes a
great deal ofsense..."
(Grieveson, Grant and Co.—
research circular dated August,

1984.)

"Chubb wouldprovide Raca/

with the No. 3 position in

electronic security systems in

the world but would also

require tougher management
and more innovative marketing

to supplement its quality name."

[MCfood. Mackenzie& Co.—
research circular datedAugust,

J984.)

The issue thisac^rtisemertf has beenaj^rovetfiyadujyaj^ntedcommittee oftfie

Board ofRacal. Each DirectorofRacal has taken all reasonable care {either fcytaking part
himself in supervising the preparation of this advertisement or bydelegating that task to
persons reasonablybelieved by him to be competentto carry it out and ty disclosing to

such persons any relevant feas known to him and any retest opinions held byhim) to
ensure that the facts statedand opinions expressed in this advertisement are fair and
accurate and that no material facts have been omitted. Each DirectorofRacal accepts
responsibility accordingly.

Racal Electronics Pic, Bracknell, Berkshire
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FT LAW REPORTS

MINING NEWS Bail conditions imposed on miners upheld

Harmony lifts forward gold sales
BY KENNETH MARSTON, MINING HHTOR

R V MANSFIELD JUSTICES, EX PARTE SHARKEY AND OTHERS

Queen’s Bent* Division. Divisional Court (Lord Cane, Lord Chief Justice, Mr Justice Stvart-Smitb and Mr Justice Leggatt):

October 12, 1984. '

IN DECIDING whether a con- 4,000 pickets who attempted to eluded the worts “if the court ^
FURTHER forward sales of
bullion are disclosed in the
September quarter reports of
the South African gold mines in

the Rand Mines group.

Harmony, which produced
8,326 kg of gold in the quarter
and obtained an average price

of R16.976 per kg, has increased
its hedging sales for the third

quarter of next year to 4,100 kg
at a price of R21,462 per kg.
Of the other forward sales

made for the third quarter of

1985, Blyvoor has sold 1,586 kg
at K21.091, Durban Deep 684 kg
at R21J62 and East Rand Pro-
prietary Mines (ERPM) 591 kg
at RS0.S55.
These prices represent record

levels and are above those
obtained by the mines in the past
quarter. The latter prices were
boosted by the strength of the
U.S. dollar. In which sales were
made and the weakness of the
rand into which the revenue was
exchanged.
On the other side of the coin,

costs in the latest quarter have
been raised by the increases in
white workers' wages granted in

BOARD MEETINGS
Ttic (allowing companies have notified

dates of board meetings to the Stock
Exchange. Such meetings are usually

held (or the purpose of conaiderlng

dividends. Official indications are not
available as to whether the dividends

are interims or finals and the sub-
divisions shown below ere based
mamly on last year's timetable.

TODAY
interims—<Air Call. Feb International,

Harrisons and Crcafield. Hunting
Petroleum Services. Walter Lawrence.

Finals—Cradley Print. Five Oaks
Investments. Paterson Zochonm,
Peachey Property.

FUTURE DATES
Interims!

—

Avana Oct 29
Bank ol Ireland Nov IS
Cambium Venture Capital ...... Oct 18
Clayton. Son Oct 26

Davies and Newmen Oct 18

De La Rue Nov 13

Energy Services and Electronics Qct 17

Hill (Philip) Inv Trust Oct 25

House Property Co ol London Oct 17
Lake Viaw Investment Trust — Oct 19

M.Y. Dart Oct 18
Nu-Swift Industries Oct 17
Savoy Hotel Oct 23
Sumner (Francis) Oct 17
Upton (E.) Oct 2fi

Young and Co's Brewery Nov 20
Finals:—

Baggendge Brick Dec 12

Border & Southern Stockhdlrs T Oct 19
Concentric Nov 19
New Australia Investment Trust Oct 25

Old Court Intnl Reserves Occ 17

Pressae Oct 23
Smiths Industries tNcv 14
Spectrum - Oct 22
Tyzack (W.) Sons and Tumor Oct 18

t Amended.

capacity of 120.000 tonnes of ore
per month
Blyvoor has done well at the

pre-tax stage, thanks to increased
production and a minimal rise

in costs. Here again, the tax

charge has risen but it leaves a
useful increase in net profits.

Durban Deep has sharply
reduced its working loss for the
quarter and with the inclusion

of state assistance comes out
with a higher net profit.

State aid in the case of ERPM
has doubled in the quarter, the

increase partly reflecting adjust-
ments for the financial year to

date in respect of capital

expenditure
The net profits of the mines

for the latest quarter are com-
pared in the following table.

IN DECIDING whether a con-
dition on ban is necessary to

prevent a defendant from
committing offences while on
bail, magistrates are entitled

to use their knowledge of
local events leading up to the
defendant's arrest and may
impose the condition if they
have grounds, not necessarily
substantial, for believing
there is a real risk that an
offence will be committed.

4,UUI| D1CKBLS wno aiiempieu IU C1UUCVI WC r----

~

L—.k irtrimi

enter the County of Nottingham is satisfied that ttaereart? ;imb- Proved to
wSguuS^at

on July 25 1984. Their target stantial grounds for believing, or b^yi^ WW: at

was the Babbington pit where That contention was not least
AttMOfi

150 miners were reporting for accepted. Magistrates, when a 5 oftiw Public Oi^r Act 1936

work defendant was going to be -[threatening DCP.avHwrj. •

ft bESSSSS
damaged five cars belonging to fusal of bail. They were ran- wvi

offences would Tie corn-
working miners. The police eeroed witiisectim |(6> the miners while on
alleged that Mr Sharkey was paragraph 8(1) offee SchedlUe.

that aeon-
seen to lead a charge against a There was a duplication be- — waAAdftfiMl

police cordon and to strike out
with his boot, shouting and

The Divisional Court so held waving his fist aon emergen as uie ivs>»» -
plaT „xoer>r In M far as theywhen dismissing applications by Thev «ked «.* to to impose less rigorous require- S2? iiSpS RestrainedMr Stephen Sharkey and eight

. ZTSTiJn meats when a defendant was *owrt Oat junless restrained

tween paragraph 8 and section Y^rSdiM^HTrenmstanees•*/a\ Hi,* ia<rieia <Hirf>*ft suteri- The individual circumstances
3(6), but the legislature’s iaten- ^
tion emerged as the logical wish ^ eadi *fendant wre not

th« ZTCS; ~ T* months there bad been numerous « we present cireumwanrea EOO<j character and other per-a outbreaks of disorder and if the the Question the magistrates *««, mdsMotSous did notC
»he condition were not imposed, it should ask themselves was: Is ^ct the likelihood of their

wlmoufnrkm was likely that he would com- this condition necessary for the committing Public Order offencesNational Onion of Mmeworkers ^ further offences. prevention of the commission of S^rTonl^iland the National Coal Board.
It SUbmitted for Mr an offence by the defendant

*25®? Sharkey that no evidence had when on bail?"
rondes. fi) A P®?*®*1 been adduced with regard to his They were not obliged to have

May and June and by those for
black workers as from July 1.

Harmony’s tax charge has been
lifted in the latest quarter as a
result of a reduction is the off-

setting capital expenditure with
the result that net profits are

virtually unchanged from those
of the previous three mouths.
The mine has now decided to

go ahead with a new gold treat-
ment plant at the No 4 shaft

Sept June Mar
Qtr Qtr atr

ROOO ROOJ RtX»
Blyvoarultzicht 15.5Z7 13.847 115.147
Durban Deep •3.286 •1,023 1.760
East Rand Pry *8.260 1.243 •1.719
Harmony 2S.Z79 25.263 134.694

provides: " fl) A person granted They were not obliged to haveL _ - L -J urru wuulcu «1UI icsiiu LU Ilia xucy were uui uuiificu w
bail .^. may be reqtured

particular
_
cinmmstances which substantial grounds. It was

. . to comply
requirements as appear to the ^Hiriar.

could justify Imposition of the enough if they perceived a real

when on lull.

.

When one of the miners was
taken to court he bad been one
of eight in the dock at the same
time, arrested at different loca-

tions in ' Nottinghamshire.

ment plant at the No 4 shaft
complex at an estimated cost of
R40m (18.8). It will have a

* Alter receipt of Stato ansliiance
t Includes additional u< charge lor

year to due I ollowing changes in

March budget.

court 10 be necessary to secure
that ... (a) ... (b) he does The justices, after considering offence being committed.

and not a fanciful risk of an Another had been brought before

not craimit an offence while on t&eir decision, said that they
tiie court with two other men

were mindful of the present posi-

Schedule 1 paragraph 2 to the ft *"^5“ J ££
Act provides: “ The defendant created- They raid. We feel

Thus section 3(6) and pan-' and they were placed fa the dock
graph 8 gave the court a wide together.

Billiton closes Thailand tin operation
need not he granted bail if the tiiat there are substantial _

court is satisfied that there are grounds for believing that the their knowledge of events at at different places made it diffl-

substantial grounds for believing defendant without conditional local collieries during. the pre- cult to avoid the appearance of

less it had discretion to inquire whether the
"We feel condition was necessary. They
substantial were certainly entitled to use

Putting into .the dock together
defendants who had been
arrested on different occasions or

that the defendant, if released
on bail . . . would . . . (b) com- fu£her ***• on hail.

THE indefinite suspension of its

major Thai tin mining operation

in the Andaman Sea, off the

southern province of Phangnga
has been announced by Billiton

Thailand, reports Boansoug
KThana from Bangkok.

The company, a subsidiary of
the Royal Dntch/Shell group says

that it is taking this action
because of depleting ore reserves
and tin output restriction
imposed by the International Tin
Council.

Billiton Thailand has suffered
a record working loss- of 19m
Baht (£669,000). The company
sees little hope of any early
recovery in the tin market and

says that its tin production quota
has had a serious impact on the
viability of the oBshore opera-
tion.

“It’s a failed operation and
we see no futuref or recovering
the loss.” said an executive.

Hopes of an improvement in the
final quarter of this year have
not been realised and the longer-

term outlook on quotas is not
seen encouraging.
Furthermore, the concession

area, which has been worked
under a production-sharing con-
tract with the State-run offshore
mining organisation, is nearly
worked out and efforts to find
additional productive areas have
been uncessfuL

mit an offence while on bail
•> were arrested on the same occa- periy reach a conclusion as to

'

'paraKranh 8(1)- " . where sion “ M* Sharkey. Others were the necessity of imposing a

the defendant is granted bail, no arreted outside collieries at Har> condition,

conditions shall be imposed . . .
BIS^nc,c Bllsth9rpe- It was clear from the evidence,

unless it appears to the court *n® condition was imposed on amj must have been obvious to

that it is necessary to do so for b?®aus® tb?r® the magistrates, that the
the purpose of preventing the y?®£* ®^r1

?
en
KL«?

ro
i
in"5

-5 miners, if released uneondition-
occurrency of any of the events 2j

e
X„?'

r0“t
* „ i“e y cor“?u^ ally on bail, would have

mentioned in paragraph 2 of or « ™ey resumed their picketing,
this Dart of this Schedule ..." ^n,8ht comit further offences. TVioni UO. «n*Htnir mnmlnsl in
mentioned in paragraph 2 of
this parr of this Schedule . .

*

offences, or they resumed their picketing,
comit further offences.

In the present applications for men

COMPANY NEWS IN BRIEF

ceding weeks, because it was on “ group justice." The practice
further offences while on bail." the basis of that knowledge was one to be - discouraged.

~

Two of the other nine miners (inter alia) that they could pro- Nor did it do the Bench credit

friy reach a conclusion as to if their clerk continued to affix

le necessity of imposing a standard Conditions to bail forms

motion even while applications were

It was clear from ihe evidence. made for unconditional

id must have been obvious to «£?
ip TTidpifitrstAs that fhA present cflses. Tne fuct tnut the

inera, if released nncsooditiott-

s:~J£?5L* in
“«-e w*-*“ "» <*-

to^carxy out ^ miners: Jdhnto carry out

LORD LANE, Lord Chief Justice. SkrtHo'iSe^thJt®thTjSLtiSS {USB bodi^of'SI^to “5 i0"*?*^ *s sjs isswffiar* sa
Antofagasta Holdings, rail-

freight transporter and water

distributor, has lifted pre-tax
profits by over £lm in the half

year ended June 30 1984 and the
board has declared an interim
dividend up by 2p to 5p net.

The midway result was a profit
of £2.73m, against £1.68m. on
turnover which rose from £6,2m
to £7.26m. The group carries on
its business in Chile, where it

also has interest in banking,
property, copper mining and
exploration.

The recent devaluation of the
Chilean peso will not be material
to the group's results as a signifi-

cant proportion of railway
revenues are received in U.S.
dollars.
The increased dividend is

declared in view of the good pro-

gress made in the period. The
total last time was 13p per share.
Half time earnings are stated at
32.7p per £1 share, up from 13p.

* -k *
Mr P. L. Jones, the chairman

of Jones, Stroud (Holdings), told
shareholders at the annual meet-
ing that in the half year to
September 30 1984 the profit

would be affected by reorganisa-
tion in Coventry, and it might
well be that results would fall

short of last year’s £L56m profit

However, the directors of this
manufacturer of products for the
textile and electrical industries
were reasonably confident that
unless there was a fall off of in-

coming orders they would be
able to show a better year on
year result

* * *
Profits before tax of the Jersey

Electricity Co rose from £l.53m
to £1.93m over the 26 weeks to
July 1, 1984 but the results for
the second half are likely to re-

flect increased expenditure in
connection with the interlink
with France and fuel price in-

creases which cannot be re-
covered In the current year.

Gross revenue improved to

£10.86m (£9.32m) and net profit
before interest and tax to £1.71m
(£L27m).

* * *
Pre-tax profits of New London

Properties, a wholly-owned sub-
sidiary of Pearl Assurance, were
virtually unchanged at £1.14m for
the first half of 1984, against
£L17m last time.
Turnover improved from £2.25m

to £2.64m and net revenue from
all sources was ahead at £L3m,
against £1.18m. before interest
charges up from £19,000 to
£155.000. Tax took £526,000
(£606,000). The Interim dividend
is again 6p,

court said that nine striking tion judicially, and that the con- others who wished to work from
coal miners, all of good ctaarac- dition should be quashed. Mr working by means of intimida-
ter, had been charged with Macdonald for the miners said tinn threats of violence or bv
threatening behaviour, obstruct- that the justices bad made
mg the police or other offences..

All were remanded on bail by
practice of imposing the condi- Where large numbers of pickets !
tion without proper considers- assembled with the intention of

Nvrt
"SSSH

t

.m

ifehedto work firom
*

working by means of intimida-

“Bi2hS5i'
™te"" °r by

violence Jtself.
Scott (B.W. Ritchie,

the Justices. In each case a tion of the individual cases. As emicus citrine: John Lotos

defendant was - not to visit any should be two stages of thought ^leiSe^d force 3 mwteiZ
premises or place for the pur- First they should determine Sera was no doubt that each of
pose of picketing or demonstrat- whether there were substantial

,

pose of picketing or demonstrat-
ing in connection with the cur-
rent trade dispute between the
NUM and NCB other than peace-
fully to picket or demonstrate
at his usual place of employment
Mr Sharkey, who was charged

with threatening behaviour and
wilful obstruction of the high-
way, was a member of the South
Yorkshire NUM. He was one of

By Rachel Davies
Barrister

grounds for believing the offence
would be committed. Secondly,
if so, did it appear necessary to
impose a condition to prevent
such commission?
He based his argument on

Schedule 1 paragraph 8 to the
Bail Act 1976, and suggested
that "the events mentioned in
paragraph 2 ” of the Schedule in-

COMPAGNIEBANCAIRE

Thisadvertisementispublishedby CountyBank Limitedon behalfofChubb&Sonpic.

Whyyou should
Elegance isnever achieved

in the sameway twice.

SodMAnonyme -

Incorporated in Franca with /united liability.

Regd. Office: 5 avenue K/Aber, Paris iSAme.

Report by the Board of Management
First half of 1984

THE GROUP’S OPERATIONS
The Gioup^newbusiness inthe firsthalfof1984.amouoted to

17,600 nmtion francs. This figure represents, inthe main, loans
hy 1-iwft r-omptpriw; in the frrinnp and imassTmenfshy lenong

.

companies. ••• • •
: ? - *

On 30tb June, 1984 the to&lcfloansoutstandingamounted to
9§r500'railliODfiancs.'

- -,
v

staywith Chubb
(in itwmamrl milliftn

irancs)

1st half

1982
2nd hrif 1st half2nd half

|

1982 |
1983

|
1983

]

1st half

1984

Cretfitgranted and
newbusiness 14.0 15.9 16.4- 175 17.6

Loans outstanding
(end ofperiod) 73.9 77i8 82.0 86^ 90S

CHUBB Racal

Profit Forecast +25% No figure*

Dividend Forecast +30% No forecast

AValuable Name Yes ?

Washington, DC
cTta'Wdteiydfc

(202)965-2300

Preferred Hotels Worldwide.
Each, elegant. Each unique.

CONSOUDATED PROFITS
Net consofidatcd operating profits attributable to the

CompagmeBancarceamountedto 254miOiopframes during
fetthalfaf 1984. ,

0nndSonsoffiancs)

I'VttftdWmc

Uminl Sum. Canoia, Europe Sc far Ew
A woildwiJe association of

privately owned luxury hotels with
these telephone numben incomnwn:

Group pre-tax profits-.

Taxation

Outside shareholders'
interest

London 01 409 0814

Frankfort 0611 287 524

Amsterdam 47 31 73

Net consolidatedoperating
profits attributable to the
Compagme Bancaire

1982 1983' 1sthalf

1983
1st half

1984

1,372 1,612 an 860

—634 -760 -372 -408

-329 -359 -183 -198

409 493 256 254

Beveriy Hilk/Los Angeles
Beverly Wilsbire Hotel

(213)275-4282

profits foe (be first halfof 1984, reached 6,797 minkm fiancs as
of30th June, 3,720 ofwhich were attributable to the Compagnie
Bancaire.

Note to the accounts:

*RacaIhas variousiyforecast “agoodimprovement* inprofitsandprofits “at least doublethose of1978/79’
The latterimplies aminimumincrease of3%forthe currentyear.

Boston
The Colonnade
(617)424-7000

The pre-tax operating profitsofthe GtouphCompanies
are Cftmfiuted after appmprTflrirvngtn A^prwHnttfYti acOQUntl and
to moviacHis fix- future chargesorrecognisedrisks. They also
moude, where appropriate, appropriations to provisions ofthe
natureof free reserves.

Theydo not include non-trading capitalgams.

-f't 7.
t** ^ .

iw»^

i?i a :•
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Thefuture isclearwithCHUBB
Don’t risk itwith Racal

Rate of interest

uo to 13.5% pa

for US$ anonymous
or Bonds

DOMTSIGNANYFORM OFACCEPTANCE
f-rid™* fw

A 5020 Salzburg. Griesgaste 11

Vhone 01043662/41 5 01 Sene

AitkeaHumeFunds
(Management) limited '

Notice toUnitholdersofAitkcnHuroelncome&Growth
FundandAitkenHumeSecureIncomefiintb

WirKeffect from 15th October, 1984 Income &.Growth
Fund Units have been amalgamated withSecure Income

nmd Units inaccordancewith theSchemebfAmaigaihatian
approved byUnitholderson 17thSeprendier, . 1984. -.

.

EveryIncome&Growthftmd Unic^willbeequafto 0-29441 p
Secure Income Fund ‘A"Uni®. Therefore, 1,000Income&

GrowthFund Unitsequais 294- 41p SecureIncome Fund Units.'

- Pftr-,.
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"

Airlra HumeRmA fNfaroatrocmlUminl
JOCict Rial, Lnndon EClYM 1H- 01-6386011.

.

INTEX H
RAPID CONFIRMATIONS ... Executed orders are confirmed wtmin seconds.

No price changes, no out trades. No trading through your Hmtt withouttin

execution. Ask your broker for details or contact INTEX. i _ • b.j

.

Please contact the INTEX London office for details.

CHUBB:The mostvaluable name in the business
THE INTONAT10NAL FUTURES EXCHANGE (BERMUDA)!!!).
40 Church St./HamfitD(v Bermuda 5-24 Tel: 809/295-6400

M's,

. ***,_ * M

The directors ofChubb& Son ptc (including those who hzvedetegated detailed supervision of this advertisement) havetaken a)l

reasonable care 10 ensure that the facts staledandopinions expressed herein are fairandaccurateandeach of the directorsaccepts responsibilityaccording!#

LONDON: Roman Wafl House/6-8 Crutehed Frfara/lbndon SC3N 2AN Tst 01-4804217/18
;

NEW YORK: Suite 2ae9/0m World Trad8 Cemer/NY, NY 10048 Tet 2C/824D7Q0 .

•CHK1A90: Sidle 1900/2 N. USofiB/CWCQOO. IL60602 TBh 30/236-4283 -

'Vbv--

A *•

]



Financial limes Tuesday October 16 1984 25

Business Opportunities

^ ™ ^ __
" RJMITE H SMOKE PESTICIDES

OCTAVIUS HUNT.LTD. (m Mme* far over 100 /ears) la the prim manufacturer of nnoka pesticides In Europa under tit* brand name of FUMmi.
_ . Wf contact manufacture In *vep4ncraaaira numboni to many of the top chamlnfa bouSM-
Our range of oroducts CM kill WHlTErLY In greenhouses or COCKROACHES in kitchens, LICE in beds, BEETLE in woodwork. FUNGAL DISEASES
In poultry. RED SPIDER on Cuaumborp^-«von WEEVILS In stain ships—and permeets every nook and cranny. From thia scattered and necessarily
brief Description it can be mm our FUUITE will kill a widl rsnpa of insects or pons In an enclosed spacs owing modem environmentally accepted
GMRMftll.
YjMJjWj-

uqj
koWIcRy to pm and possess nometsuc aide benefits and itiey lend themsolvm especially to us* where unskilled operators

WlB-MBk written gnquMa* from Imoreswd parties that can Introduce these products into countries where we are not already actively trading.
Maximum assistance wifi be given to see these products promotod.

Reply to; OCTAVIUS HUNT LTD., DOVE LANE, REDFIELD, BRISTOL Tal. 0272 556304 Talex 448134

One of Europe's leading

MANUFACTURERS OF WOOD STAIRS

FROM SCANDINAVIA

. with annual sales of 8 million litres, seeks

sole distributor for Great Britain

A company dealing in complementary products and
in contact with specifying authorities, the profes-

sional as well as the retail trade would be preferable.

Write Box F5256t Financial Times
10 Cannon Street, London EC4P 4BY

MEED MANCHESTER OFFICE

SHARE-COSTS HALVED
Financial Services Group with tastefully furnished offices in Central
Manchester has commercial and administrative capabilities spare to
requirement. Hi-Tech solutions to everyday problems has created
opportunity whereby others, are able to share, at vary little cost,

the business skills of highly talented people.

.
interest should be directed to the Managing Director

Box F5250, Financial Times
10 Cannon Street, London EC4P 4BY

PROUDHON CONSULTANTS INTERNATIONAL LTD.

Ow company specialises fa advanced engineering

.

activities and marketing services

The company wishes to expand Its activities In continental Europe
and for this purpose we are seeking the co-operation of an

appropriate company based in the centre of Europe, preferably

Switzerland, to promote the sale of our services.

Reply In writing.t6 the above company at:

37. St. Mary at HOT, London EC3R 8DU

FOR SALE
Profitable private group of companies turning over £35m, manu-
facturing- own range of automotive product's, also (mporc/export/

distribution and own. nationwide chain of retail outlets.

* Far further detail* please write to;

K. G, White, THORNTON BAKER,
Kennedy Tower; St. Chads Queensway; Birmingham M tB-

TB-: 02 1 -236 4821

SENIOR
MANAGEMENT

RECRUITMENT
Whan only the -boat- win do. don't
waste tuna—connot Robin Whafioy
personally for an initial confidential
discussion. With roots then 16 year*
experience, of ~Senkx Management
recruitment, both in tiia UK end
internationally. I Offer a professional

service of the highest calibre.

Robin WlteWey RjkeaocfaMwUd
'

1 Garrick House. Carrington Street
London W1Y7VF - Teh 01-488 0321

Tatar. 364112 AWNT Q

FINEST FISH
Garraways Fish House
Bar service & restaurant

Lunches 11.30 — 3pm
Suppers S30 S.30pin

Now folk aii conditioned

Tel: hiK>

46 Gresham Sired
E.C-2.

SHIPPING & FORWARDING
- AGENTS

Small well established Shipping

and Forwarding Agents seek

buyer or partner for expansion
purposes. Excellent contacts

Write Box F0X3. Financial Time*

, ‘IP Cannon 6mer. EC4P 4SY

For Sate fatabflatwd . .

Oarage Forecourt
‘ MICRO-COMPUTER
SOFTWARE PACKAGE

Hi* portable package written In

iobol pravldea a site reconciliation
yatem lor up to 30 eltaa. interfacoa
ridi full accounting eyatem.
Interested jmrtiea ahoutd contact:

P. Lunnay, 14 Wychwood Ctaaa

Charibwy. Oxford OX7 3TB

PREMISES-
Due to impending move io new pur-

pose built premises sxisting laciory
end officsi rotslfmg 8.600 an ft

available tor ala at E82.600 Free-

hold, or
.
rental a* agreed wren.

Ideal tor Ughr Industrial purpoaaa.
Full torvtcsa existing. Contact

P. Hawiiia or B. Eta*
CAUttEWCTRONJC* LTD

Cain*. WBte • TeU 020* VUW1

CH-30I2 kappefaifBerne

01041 >1 M 34 44

ZUG/SWITZERLAND
Formation, domiciliation and
administration of Swiss and

foreign companies
For further information call or

write to:

on HOLZEN. Treuband
PO BOX 540, CH 6301 ZUG

Tel: CH-42/21 58 44
Telex: 865446

TcL Monte Carlo 93/50 84 78

ELECTRONICS
Established company Southern Eng-
land with full production ferilltiee

and expertise related to high quality
Electronics Assembly. PCBs. Wind-
ings, etc ie interacted In discussing
short/ modium term arrangements
wvilh Interested companies requiring
up to 1,000 hours per week pro-
ductive capacity at very attractive
rates.

.
Manufacture under licence

would be considered.

Contact Chairman. Sox F5257
Financial Timea

JO Cannon street, EC4P 4BY

ELECTRONIC PRODUCTION
CAPACITY

-High quality electronic equipment
menulecturer has short term produc-
tion capacity at highly competitive
rate*, due to long-term expansion
programme. Sophisticated produc-
tion and test facilities. Fast turn-
round.

m: FLEET (02S--M) 28018

HIGHLY SUCCESSFUL PROPERTY
DEVELOPMENT PARTNERSHIP

-whose currant rands are .folly appro-
or lated raotilrw* adorumal Sooner for
3 projects. UK oar annum rattan
guaranteed on each ClOfl.oOO profeet.
Investors won Id neW deed! aa security.
Principals or mail- prnfaeslaaal reora-
sentatires are invited to write to:

DJ.INJJL Price Property OmUbp-
SHOt, Box F-5Z67. Financial Times.
ID Cannon street. London EC4P 4BY,

Plant and Machinery

STANDBY DIESEL
GENERATING

U1 sfaMfran 20 kVA to 1100 kYA available « stock from on*

rf lumN'i 1wnpaB Manufacturers.
.

SbISwS

C

compfaec Inamtetivn. up to 5000 kW.

F. G. WILSON (ENG) LTD
24 CENTRAL TRADING ESTATE
STAINES MIDDLESEX
*HONE: 01t752 3M4

Sflhff *0288

or 0332 244013

r«U0ti 747448 or 747008 ANSWERBACK. GENSET G

PLANT AND MACHINERY
APPEARS EVERY TUESDAY

ROLUMC MILLS. 1LITTINO UNIS,
W|RC AMO MOD PLANT. TO- 0002
4**41. Tttaa 336414. WedneMury
Mauls**.

jocctwtn. nmtnfiTM or.-™^^LA,

SS
,ANC“

1with complete structure (marketing, aslee.
lies servicej—strema bnandjl back-
in run expansion, lx looking for
well known brands on

aneral aueaev but, for Xwlmrleml.
TM Bade partners are (stfapendent

retailers, department store*, dlscoaitt
epaitts co-operatf*o and mall order houses.

IV

m

er it! market potentials: nouschoid,
pardon. do-IWourselr. laleurs Items.
Coeipsmss which are Interested • to

establish ttMrtr brands in SwItmlaM on
a loop-term Basis are kindly rceoestod
to. address to .WMtat SS

.CM-MH
Mate KappoHoiParee

(Mbetud)

nnjpeia

Grocery Sales
& Distribution
AN OUTSTANDING OPPORTUNITY
A major UK. manufacturer marketing a number of well-
known grocery brands has the capacity to sell and
distribute for another company a limited number of

'

substantial food or non-food products. Such products
should be strongly branded and supported. Our client

has a large sales force and its products have listings in

depth in ail multipie, co-op and wholesale groups.
Grocery distribution for its key brands is near 100%.

This is an outstanding opportunity for a company
seeking to improve grocery penetration for its brands or
for a substantial overseas company planning to enter
the ILK. grocery market

interested companies should contact Bob Bartlett >n

strict confidence, at the company's advisers:
Albert, Bartlett & Loftus Ltd /TV TPS"

d:
84 Brook Street

London W1Y1YG
_ Telephone 01 -629 1027 IrtWMHorwi Business Dewloomert

EQUITY FINANCE REQUIRED
1m UK house owners an the potential market In the nut 10 yearn

for 1f» Home Control (mlcroprocoMor) system

Small manufacturer Is completing long term development — ready to

launch In 1386, aiming lor 10% market share. We are not capitalised to

exploit this opportunity, though we have the knowhow to complete
daueiopment and manufacture new product. New capital sought for this

venture (an existing sales operation might dovatair).

MINIMUM REQUIREMENT £100.000

Write Box FS2B9, Financial Timet
10 Cannon Street, London EC4F 4BY

ACQUISITION AND REFINANCING
Ws wish to acquire in parr or entirely companies which are loss making
but have growth potential. We are also able to assist in refinancing
businesses in which equity is not lor sale, and have experience In assieting
with Management Buy-outs and similar transactions. The most complicated
situations can be handled, professionally and in confidence.

Contact Tony Laaoelle or Jeffrey Goldina immediately at:

CAPITAL HOLDINGS (MAYFAIR) LIMITED
05 Duka Street. Mayfair, London WTM SDH - Tel: 01-408 1Z34

ARE YOU STREET-WISE IN THE CITY?
Ws are a southern- bn sad electronic* company with consistent growth in
turnover and profit. We design end manufacture and market our instruments
direct to industry. We are seeking a part-time Financial Director to guide
ua over the next three years to a possible USM auota. We would Ilka to
hear from ambitious people, aged 35 to 45 with a proven record of success

In the area of engineering and
to moke 2 plus t equal 4.

.... , e confidence to Box FS255
Financial Times. fO Cannon Street, London EC4P 4&Y

in finance. Our company is strong In
marketing. This la a onlays opportunity to

Floats write initially in complete c

HIGHLY PROFTABLE
COMPANY

Formed as s PLC and able to go on
to the USM seeks additional com-
panies with profits between £60,000
and £150,000 to broaden prment
operational base. Management capa-
bility is ascentlef and an assurance
of management continuity. Further
growth by acquisition would be a

fundaments! requirement for future
expansion. Existing listed companies

Df Interest. Seriouswould al

enquiries

rompi
also ba of Interact. Ser

with fuM company profile
in the strictest confidence to:

Box FS3BS, Financial Timea
10 Cannon Street. EC4P 4BY

CONVERT RESIDUAL STOCK
INTO CASH

Convert residual and excess con-
sumer end trade Rocks into
Immediate cash. Items sold with or
without reserves realising true vsfua
with no risk to the vendor. Ail busi-
ness conducted in strictest confi-
dence with all stocks fully insured
end guoranieed immediate payment.
For further Information on how to

capitalise on unwonted stock
Phone Harry Rubin on

OH -620 7881
BRITISH TRADE AUCTIONS

Tipton, West Midlands

seeks partnership on local
with Accountants, Manage
ConsiHtanu and Pension 8ra

LEGAL AND FINANCIAL
CONSULTANCY

basis
je merit

Consultants and Pension Brokers.
We offer client opportunities and

S
iva generous commissions on
traductions lor our complementary

services.
Write Sox F5266. Financial Timea

70 Cannon Street. EC4P 4BY

I.BJI. INVESTMENTS

REQUIRED

In the South of England.

Pre-Let Essential

Preferably to single occupier

Lou of £;m-£4m

Details to:

OGDBV PROPERTIES LTD
Otiey. West Yorkshire LS21 1HX

Tel: Otiey (0943) 464631

Telex: 511B7 - Raff: TJG

NOW START A NEW
EASILY-RUN BUSINESS AS

A DISTRIBUTOR
direct sellMe market, proven products,
well Researched Devdooeo & Manu-
factured by us to New UK) Internal.
Standards. These new fieltu have erxl-

vrrv breed-baled main £ai,l.
unto sees markets, further widened bv
New Legislation. Suit Co. diversifica-
IKMl or Individuals. No curt.up/ over,
heed orobltms. Hlpn profits . Fait da.ty
cash-taw. Min. Rock Investment:
Cl .500 i Local! —- £6.000 I Reg io nail
area). Wrne flncl. vow ohone No.i to-Al^ Turner. Ssrpooi Internst/ons! Lid.
31i40, Sbuthwlck Su London vm 1 JQ

STRATEGIC MANAGEMENT
MARKETING

CAPITAL TECHNOLOGY TRANSFER

markets. Principal* only write enclosing
essential details (product. Mdinoioav,
market, industry) to Bn FJS2SB,
Financial Times. .10 Cannon Street.rurotigigi MmEB. it
London ECeP 43V.

100% I.B.A. UNITS
£30,000 to £4m

With Tenants or Bank Rental
Guarantee - In Prime Lications

For further information contact:

CHAPMAN DUNLOP 8 PARTNERS
Corner Uouaa. BfB The Wash
Hertford - Tel: (D3S2) 68601

VENTURE CAPITAL
Wed loiwuonurr cspiul to Ban or

expand your tmnocul

* VCR ccables >ou io rtadi tVitain'i most
clnr uneaten wuh year propofltkm.

*VCRhdps raise money an p»ditnn*
fromcaMNdUrnnam.
VCR covers ihc UK. FOr (oB ikuSs

VchM* CegRal Keyart

28 Bridwte StreH. Brmai 1.

T*fc«1272J 272253

ARCHIVISTS
Requiring atorngg space for their

documents, files, etc in London win
find superior, secure, dry and clean

space 91 premises near London
Bridge. Parking facilities. Keen inti,

ram. Short or long tortn.

For Information and Inspection:

TEL: 01-403 32M
Mr Regers or Mr Robertson

SILVER RECOVERY
Financial assistance required to
help purchase extremely viable
silver recovery operation from

holding company
Limited capital available

Write Box F5Z5B. Financial Times
TO Cannon Street. EC4P 4BY

HEALTH CLUB
Opportunity for participarorfs)
in central London Health Club,
recently completed and fully
equipped with all amenities

Wrrte Box FS20S, FinaneMf Times
JO Cannon Street. EC4P 4BY

JAPAN
Do you need "eyas 1

’ and "ears" in
Tokyo to market your gaods/sar-
vices or ro seek new SOVTCbs of
supply there? Expatriate head of
firm specialising in industrial and
engineering areas visiting UK 2nd
hell October. If you would like to
meet him please advise asao.
Write Box F523S, Financier Timex

JO Cannon Street, ECCP 4BY

OPPORTUNITIES FC1
PEOPLE INTERESTED IN

TAKING DIRECTORSHIPS
fa dive or non-active) in private
Infilled companies. Minimum invest-
ment with better.than-a virago rates
of return altered.

Write Box F512S. Financial Times
10 Cannon Street. ECdP OBY

AMCRlCAN uAWYER, toeg experience In

international trade, finance and invest*
‘ eu. acekl interesting •«

Challenge with financial in-
- in Fnduxcry where ex-

merit protects.
iiunuminB '

M itutIon « ,
Doriencc wouia be__._ _
raeiy «e BOV F.5260. Financial Times,
10 Caanoo Street, London EC*** car.

NEW EXCITING BUSINESS with huge
Mtentui seeks venrure caul til. fia«
F.5261 Financial Time*.

~~

Street. Lennon tear «by.
EAST LONDON. Close to the Blackwall

Tunnel, iite.fi> awe aeonn. PO runcry
units. lOOIo.fiaeltal aUewanM. Writ*
box FJ2S2. Financial Times, to Cannon
Sirci, London 8C4R 48T.

•saet. Please

10 Cannon

ELECTRONIC DESIGN
FOR SALE

Small comBany with highly efficient
R&D team have more designs ol
micro-processor bs*ed instrumanta-
(on for laboratory and industry than
they can marker. Marketing, sale or
licensing considered.

PLEASE PHONE:
(0903) 211700 (WORTHING)

MANUFACTURING CAPACITY
AVAILABLE IN

THE MIDLANDS, ENGLAND
A major American multi-national company has spare
capacity at its large facility in the Midlands.

The two-plant complex is able to handle assembly
work, blistering, spraying and decoration to vendor
specifications.

These operations are supported by:

Engineering
Quality Assurance

Safety, Testing and Reliability Laboratories
Purchasing

Material Control
Import and Export

Knowledge of European Regulations

Long or short-term facilities are available for a
complete tOrn-key operation from product design
through distribution.

Interested parties should contact, in strict confidence.

Box F52S2, Financial Times
10 Cannon Street, London EC4P 4BY

for an immediate response.

SELL? OTC?
Which is best for you

You are not on your own if you find ic difficult to assess how to

realise realise some of tiie worth of your Company.

Do you know that some businessmen have been able to sell a
minority stake for more than the price offered for thewhole T

Our skiffs, experience and connections in the corporate financial

planning field can be invaluable in assessing your alternative options

to enable you to arrive at

THE BEST POSS6BLE DECISION
If you would like more information on the alternatives and guidance
to their respective merits, without obligation, just write your name
on s letter-heading and post to me TODAY.

ALL ENQUIRIES TREATED IN UTMOST CONFIDENCE
Managing Director (Dept. HJC)

ACKR1UL CARR PLC.

Tricorn House, Hagley Road. Birmingham BIS 8TP
or telephone 021-454 $121 and ask for Paul Ackrill

CASHFLOW PROBLEMS
FACTOR! 4G OR INVOICE DISCOUNTING

COULD BE YOUR ANSWER
Contact:

David Messenger. Regional Manager

century factors
36 GREAT ST HELEN'S. LONDON EC3A SAP

TEL: 01-283 5188
Century Factors Is a wholly owned Subsidiary of Cfoae Brothers Ltd

ESTABLISHED ELECTRONICS COMPANY
Has the capacity to handle additional sales with existing administration
and seeks privately owned business with turnover of £500,000 lo £1m
with whom it would share the benefits of belter overhead recovery. The
company, which la in the Thames Valley, has a (smelt) naiionai sales
force, export contacts, sophisticated test facllitiea. store ge/sssembiy
space, a computerised accounting and management system. The com-
pany is not restricting ice search to otocironlcs orientated concerns.

Replies win be treated in confidence. Write Rn* F6*aa
Financial Times. 10 Cannon Street. London EC4P 4SY

MIDDLE EAST EXPORT OPPORTUNITY
Successful UK Export Companies have established o sales promotion
office in Nicosia. Cyprus, with a strong Middle Ease unentered sales
teem and with fully licensed bonded warehousing for stocking end
distribution. We Invite manufacturers of engineering/constnjetion
products interested in expanding their Middle East business to discuss
with ua agency/distribution.

All correspondence ro-
ALESSEY SHIPSHORE LIMITED

2b Heathuret Road, Hampstead. London, NW3

LEAVLEY INTERNATIONAL
Direct purchase from receiver, 5,000 new BMC cycles, top quality

British made, all fa the latest British standards.

Huge discounts off norma J trade prices only while stocks last

LEAVLEY INTERNATIONAL,
Alrewas, Burton-on-Trent.

Telephone 0283 791071 Telex 34326 LEAVS.G

BUSINESS EXPANSION
INVESTMENT OPPORTUNITY
Good ocnortunlty available ter direct
personal investment m private com-
pany under the advantageous tax and
reduced-risk conditions ol ttie Business
Expansion Scheme.
Multiples from £5,000 to £40.000
poulnle.

Please write to Box P.5271
Financial Times

10 Cannon Street. LoMion BC4P 4HY

PARTNER REQUIRED
FOR SUPERB COUNTRY CLUB

IN SOUTH YORKSHIRE
B0 acre site, including bedrooms,
bars, restaurants, gymnasiums, ion-
tin. golf end fiahmg. Approximate
con aid a ration £400,000.
Write So* F5270. Financial Times

10 Cannon Strecr. EC4P 4BY

Have yoN got

a business,

product or idea

lost in the

world of finance

or marketing?

We can help you
We are specialists in fund raising

and marketing for new ventures,

business expansion and re>

financing for commercially viable

propositions.

Telephone: 0734 698666

Business Services

Buying
or selling a

business?

We can
cover the

risks

Ifyou’re involved iirbuying or

sellinga business,you can now
insure againstdie risks inherent

in giving warranties, indemnities,

representations orcovenants

through:

WjBiaBtT&htaallTlBsniaBw
For full details ofthis brand new scheme,write,

in complete confidence, to:~

31-35 St Nicholas Way, Sutton,

SurreySMI 1JB. Tel: 01-661 149L

iacno A memberofTheLr^lProuttionGroup

THINKING TELEX?

THINK INTELEX

Wky pay far a dedicated telex

Hacktea and Wo* tiaa urttep fov a

tracboa of the coot veu' could bam

*
: . V. .rwlMuIlr.

* Fully portable Terminal allowing

you to tend and recolva telexes through

a normal tiled none line.

« Full kcmi to PreatH, M Krone* and

other view date services with an ever

growing number or pages of vital busi-

ness Information.

• The package tomes complete with

the Wron Computer wit* a host Of

software including Spread-sheet and

Word Processing for starters.

» A Cor respond* nee Quality Primer.

buluu eard or letter-
show you how this

dcaoe can ba yours tor

under CIO per week.

A phone call
beading vSiV

JCJx

0.5. GROUP
Enterprise House. Cambridge M.
Kingston, Surrey. 01-541 006419

Call for Pronotiaital Rates

PRESTIGE EXECUTIVE OFFICES
ON THE STRAND

• Furnished executive omcee
• Full services, secy, telex, copying
• Accommodation address
• Short or long term leases
• 14 international locations

01-836 S91B
WORLD-WIDE BUSINESS CENTRES

110 Strand. London WC2 QAA

OFFSHORE & U.K.
COMPANIES
IMMEDIATELY AVAILABLE

Isle of Man. Caribbean. Liberia, etc

Full, domicile & nominee services

Bank accounts opened
SELECT COMPANY FORMATIONS
Mt Pleasant. Douglas. Isle of Man

Tel: Douglas (06741 Z371B
Telex: 628554 SELECT 0

Before youare
TURNEDDOWN BY

YOUR BANK
Contact u*on01-6297363

Consultants and Biokera specialising
In:

1. CbnvneitiaiMorigogesfarHotd5,Pub^

ReWNwsnglkini^IrweairierePiDpa^
2. Lotos Ctaving Bonk fcjcUes.

a Stodtond Debtor finance.

4. Ccrnpanycsq<>sai^
buy-ouls. 5. France foe property.

Loansfrom £50,000—Clm+
Bmtaoge tees paid only when betasagreed

Barfing Finance Brokers
U, Queen St. Msrjrfeit LondonWDC 8JN.

FINANCE
Lines of credit up to £5m

arranged by qualified Bankers

for individuals/corporates with

viable proposals. Special

expertise in corporate, property

and international transactions

Write or telephone with details;

HOLGATE & ASSOCIATES
4/6 Bury St, London SWTT 6AB

Telephone; 01-930 6475

:0WCQST TELEX
Send and receive telex messages
using your terminal, personal
computer, or electronic

typewriter. Free equipment for
volume customers

For details phone Fiona
on 01 -730 B911

Communications farthe ComputerAge

Mergers&Acquisitionsbyagreement

36 Chesham Place London SW1X SHE. 01-235 4551

DO YOU NEED MONEYE
£50,000—£5,000,000

has bean raised (or our ctianis’ realistic business propositions or property
schemes by correct analysis, presentation, identification of appropnata

sources of financa and deteilad nop Dilutions. Can we assist you?
For an hottest diacutsion without obligation, please contact

:

PROPERTY & FINANCE CONSULTANTS LTD
63 Cotaman Street. London, EC2 - Tel: 01-828 4545 - Totau 8813840

ALL MANNER OF
CORPORATE & PRIVATE

FINANCE
FIRST VaHTURE CAPITAL

CORPORATION PLC
179 Piccadilly, London WIV SOB

Tef: 01-493 3132 - Telex; 8952734

OFFSHORE
TAX ADVANTAGES
Mand Resources Ltd

rectorial Service
Strict Confidentiality *
Itellacourrte Hoeae

MnuearUIU. Id* af Man
Tetae 638352 Island C
: (06341 28020-20340-3*1033

PensGiftsPens
* Advertising Pens ft Gtfta

* Promotional Itaw Er Gifts |

* Souvenir Pens & Gift*
* Novelty Pane ft Gita
* Luxury Pans Er Gtta

Ask for colour catalogues
01-346 8421 [h row. 8424)

tainc 28732 EMCPEN G

erne THE PEN PEOPLE

42 Hendon Lane, Finchley N3 ITT

_ INCREASED PROFIT
TELEX RAPIDC SERVICES

Reduce TeL Dills, keep one step
ahead of competitors. FOR LESS
THAN TOp PER DAY. Large or
small companies businesses, or sole
traders.
FOR FREE BROCHURE Pfeote

contact:
T«d: 0792 475522 or Telex 48208

G6I7 Borrows Chambers
East Burrow* Road
Stvgnwm SA1 IRF

Computer Courses

OFFICE IN MILAN
British businessman has epara
accommodation in his own suite in

centra of Milan. Telex and separate

telephonos inofafied. 1-4 lumJehed
rooms available.

RAY THOMPSON ASSOCIATES
Corco Venozlg 2/A, HH21 MHano

Tel: 758745 - Telex: 314227 Profit 1

UNDERCAPITALISED Upmarket Coreioi
Holiday Centre with full bub licence
and restaurant, ms., urgently seeks
c 50-000 -r Investment. Write Box
F5263, Financial rimes. TO Cannon
Street. London, tup 4BY.

PERSON w>!h Capital wiinn io |-vis;
in a bu»-.>e«s wish growtn.
enabling active mvaivrcnen; cv me in-
vertor. write win, details to Pirer.
53-6< CiMKtry Lane. WC2.

U A WEEK FOR EC2 ADDRESS combined
i vv'th ohone metsages and telei

1 £5 a week. Prestige o«h;» "ear Suick

EihanCD Mesaage •«»'
I national. Q1-&28 0d9B- Trite 0011725,

I U.S. VISA MATTERS—Edward, S. fiudron,

(
“ us. lawver. if Bulsirode fit.. London.

S
Wl! tShpT 266555. 01-4S6 0513-

I IRA's iBa's tax ceicIcnt vicW*
1 16.8%. Contaet aim plow on 0273

728311.
, .

MARBLE ARCH — Confidential tezom-
adercii- Telephone answering, trie*,
word oroeessing. aecretaripl and luxury
bmu facilities from £2 a*. C. A 5.

Suslnns Service* Ltd- 01-402 g*£rt.

rvUAL lTV mailing LISTS for eomniBiTe.
industry and the professtan*. 100s of
n-icd and toiled uXKtians immediately
available. Free catalogue. Marketsean.
Stirling House. Ssirimg ro.. Cmchewef.
Sussex. Ten 10243, 7M»11.

ASSETS of Insolvt-nt Companies lor Hie.
Receiver and LlguUfitom Classified.
01-CS7 SQ3*.

MAIL LIST—TrinsOOrt Mecullvec. 15.000
names on peel-0« lit***. All proved
nuyera, Tel; 0C0-842 596.

LIMITED COMPANIES
FORMED BY EXPERTS
FOR Cm INCLSIVE
READY MADE £111

COMPANY SEARCHES
EXPRESS CO REGISTRATIONS LTD
„ „ _Ep»«»nh Houao
25-35 City Road. London. EC1

01-528 5434/5, 7301, 8836

Office Equipment

Liquidated and

RedoodaBt Office

Faralture

LARGE QUANTITIES OF NEW 8
REDUNDANT FURNITURE TO CLEAR

CHAIRMAN'S SUITE
BOARDROOM FURNITURE

MANAGERIAL. CLERICAL ft

TYPISTS DESKS

CHAIRS — WOOD ft METAL
FILING CABINETS

STORAGE CABINETS
IBM GOLFEAU TYPEWRITERS

XEROX ft IBM PHOTOCOPIERS
CHUBB SAFES

TEL: 01-549 9393

STGODRKS OXLE3E.fWMRSIEAD
3 Day Mkro-Compoter Course

\VeekiytfaiixigtKmttfaeyear
An intensive course dssgned far executhcs.

It Includes hands-on training, illustrated coarse notes and
expert instruction.

For a brochure and further infonnaiioo contact: The Reason; (FT1
2Arkwright Road, London NW3 6AD, tti: 01-435 9831.'Tfclex: 2S589.

Rental Leasing & Contract Hire

CONTRACT MOTORING

The short
route to vehicle fleet

|

efficiency.

Far a competitive

quotation op any make of

motor vehicle contact David
Denidt or Tam Knapp Now
on Ski^ton (07S6) 5531.

LEASE
Leasing & Contract

Hire Specialists
For a quotation without obligation

All make8/inodals suppiiad

Contact Nick Denny NOW
on Yateley (0252) 877333

Tsiex: E58914

144 High Street
Sandhurst, Surrey

RENTAL LEASING

& CONTRACT HIRE

APPEARS EVERY

TUESDAY

SALFORD

VAN HIRE
CONTRACTS

Ring ti* for a competitive

Contract Hire quotation

before making your decision

Any type or quantity of

vehides supplied

061-834 1751
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Businesses for Sah

Dealerships

Offers are invited for this long-established businessbased on two

locations in South-West London, currently holding a leading franchise

forcars, vansand heavy trucks.

Ithas a turnover currently running at the rate of£16 million perannum
and is part ofa large group seeking to rationalise their activities.

For further informationplease contact:

David Snowden Esq
Peat.Marwick, Mitchell& Co
113 Bute Street

CardiffCF16TD
Tel: (0222)481145

Telex: 4PS005

Plant Hire Business
Yeovil, Somerset

The businessand assets ofCarpenters Plant Hire are for sale.

Freehold propertyadjacent to mainA50 with workshops and yard.

Extensive range ofplant and equipment.

For further details please apply to:

R.J. Hams Esq
Receiverand Manager
Peat, Marwick, Mitchell& Co
Phoenix House, None Street

Plvmouth. Devon PL12RT
Tel: (0752)25381
Telex: 45618

PEAT
MARWICK

G.R.P. Custom
Moulding Company

Occupying 16,000 sq ft Modem Fully Equipped Factory,
premises in Nottingham. Lloyds approved and a nominated
sub-contractor for the Ministry of Defence. High quality
marine mouldings up to 35ft and a variety of industrial
mouldings. Good order book. Skilled labour force.

aMATWh.

Spicer and Pegler
Chartered Accountants

For further details contact:
L. K. DENNEY

SPICER AND PEGLER
Clumber Atfamw
Sherwood Rise. Nottingham
Telephone: 0602 607131

Yorkshire

Worsted lextile Company
The assets and undertaking of a long established

Yorkshire worsted textile company are for sale. The
current turnover is in the region of £2m and there is a
particularly attractive asset position.

For details please contact: B S Atkinson, Ernst &
Whinney. PO Box 61, Cloth Hall Court, 14 King Street,

Leeds LSI 2JN Tel: 0532 431221.

Ernst & Whinney

FOR SALE
An opportunity exists to acquire
from the Joint Receivers and
Managers a well-established

business of Wine importers with
both Wholesale and

Cash & Carry operations
The com oany supplier the licensed
trade and the public, ogorv.ing
from modern premises in Hove.
East Sussex and the Homo Counties.

Turnover Elm
For further information contact:
I. B. Richards or N. H. Geddes

FOR SALE
OARAGE BUSINESS
as going concern

An opportunity axisis to acquire a
well established motor business
oponmng out of freehold prenusos
m the Went Midlands. The well
positioned sits has a GM franchiso
and otters excellent sales and
service focilitios.
For further details please apply to:

Bor GW 163. Financial Times
10 Cannon Street. £C4P 4BY

Levy Goa & Partners
Market Street, Worthing
W. Sussex BN11 1BW

Tel: Worthing (0903) 206841
I. B. Richards & B. H. Geddes
Joint Receivers £ Managers
LEVY GEE 6 PARTNERS

ALUMINIUM WINDOW
CURTAIN WALLING
MANUFACTURER/
INSTALLATION
CONTRACTOR

Business and assets (or sola as
going concern. The business is
London based. Freehold promises
over 26,000 sq ft. Turnover £3m pa
with assats comprising Freehold
property. stock. plant and
machinery in excoss of £800.000.

Writa Bar G 70160. Flnanc/ef Times
10 Cjniwn Street. EC4P 4BY

OPPORTUNITY (NORTH WtSO
Specialist Nationwide Wholesaler

to Lotsore Industry
Main agents to several products with
same import and export. C;m t o.
v'ctoAtonic and capable expansion.
Easily run 12 staff) from warehouse
with land. £190.000 to include tree-
hold (can rent) plus SAV. Loan facili-

ties available. AH replies answered
Please give Tull name, address and
telephone no.
Write Bax 6.1011$. Financial Timas
10 Conran Street. London £C4P 48V

ESTATE AGENCY
PROFITABLE RESIDENTIAL

ESTATE AGENCY
in Primo NW London location

FOR SALE
Principals only

Write Box GJ0J64, Financial Times
to Cannon Street. EC4P 4BY

PORTUGUESE
COMPANY

WITH FULL REPATRIATION
RIGHTS OS ALL CORPORATE

PROFITS FOR SALE
Please apply to:

HARCOURT
7 Trobeck Street, London W1Y 7RJ

Knead tO.lm-Oni plus
Seflora and Boyars

Write/Phone:

DfVERCOtftf.
4 Bonk Strow*, Worastw

090522303

FOR SALE
PUBLICATION

Trade weekly for Retailers

Turnover of £Jm per year

Sale of Title or Company
Principals only apply

Wr/rc Bos GI01X. Financial Times
10 Cannon Street. EC4P 48Y

Hotels and
Licensed Premises

FOR SALE
W1 (CLOSE OXFORD STREET. QM Estab-

lished Fabrics Business tor cam. ffriwt
£200.000 plus SAV. R. I & B. 637
0H21. P.A.C.

PROVENCAL FARMHOUSE, 2 mllrt
Mediterranean. Income from lotting

spare weeks €.10.000. Absolute 4cm.
about CtBS.000 Kenneth Ball. 0273
690000 or 07916 3000.

FOR SALE. OM Established 1 A.TJ.J

EAST MIDLANDS
FREEHOLD MOTEL

AB.T.A- Travel Aoeacv frime bosltlon
London suburb Turnover ESOO.OQO Blue.

AIM valuable freehold available. Please
write (» G.101S7. Financial Time*.
10 Cannon Street London EC4P 4BY

.

PETROL FILLING STATION AND WORK-
SHOPS; Extensive forecourt, highllne
pumas, east access, situated on busy
mah road. AH treenold. Also car)van
hire rompa • lor sale. Pickard Bras.
(MU-D Ltd .

Clevelind Service Station.

Cleveland Street, Hull 0462 *3*16-

Baaed on 3 acres of land and
including 80 Cbalais. 4 Bungalows,
2 Contemnco Rooms, Restaurant
I
seating 109), with etcaiient park-
ing facilities for 400 cars. Goad
location.

Turnover exceeding
£10,000 par weak

Apply-
JOHN W. MILLS & CO

9 Market Sheet, Lougborough
Loics - Tel: 0509 216454

Weston

Super Clocks

in

Receivership

For sale as a going concern.

Hie Company has been trading

for six years as a dock
manufacturer supplying major

retailers-

Cable feinting Systems

(UL/fiMO

Diespeker

Mosaic & Terrazzo

Limited

Turnover for the year ended
November 1982 was £362,000.

There are 16 employees at one
location in Wsston-super-Mare.

A
For further details please

contactJack Lewis, Joint

Receiverand Manager, Arthur

Ybung McClelland Moores &
Co., Froomsgate House, Rupert

Street, Bristol BS12C3H.
Tel: (0272) 290808.

Telex: 449377.

Businessand assetsforsafeasagoingconcern

* Wettem Electric Limited based in Rhyl. NorthWales.

* The Company specialises in the manufacture of

patented jointing systems for use on underground
electric cables.

* The Company occupies leasehold premises of

approximately 20,000 sq.ft

A long established manufacturer, contractor

and supplier of Marble, Pre-cast and, Insiftr

Terrazzo flooring. -

Located in leasehold premises in Islington,

London. Skilled workforce,.

Turnover for year to March 31, 1984 of 5880,000.

Substantial work in progress.

For sale as a going concern.

Contact: J.K.R. Jones, Joint Receiverand Manager
Robson Rhodes, Centre City Towra;
7 Hill Street, Birmingham, B54UU
Tel: C21-643 1936Telex: 339420ROBSONG

Arthur Young McCleland Moores& Co.
P MEMBER OF ARTHUR YOUNG INTERNATIONAL ROBSOrmRHODES

Enquires to

Stephen J.L Adamson
'•

; . .

Arthur Young McClelland Moores & Co,

Rolls House, 7 Rolls Buildings,
•'

Fetter Lane, London EC4A 1NH
A Telephone: 01 831 7130 Ext. 4182
/JL\ Telex: 888604

Arthur Young McClelland Moores & Co.

A MEKlBSP.OF AFTTHUfl YOUNG INTERNATIONAL

OAKLEY FARM PRODUCE LIMITED FOR SALE BY THE JOINT RECEIVERS
The Joint Receivers and Managers otter lor sale as a going concern the
assets of the above company, a maior food whtxasaler with excellent
Customer list, servicing London end the Home Counties.

Current turnover, approximately Cm pa
THE ASSETS INCLUDE:

* GcodwiH
* Leasehold premises; incorporating cold store
& Stock

.
4>' Fleet of motor vehicles/ vane

For further details contact

:

G. W. Rhodes. FCA I. D. Holland. FCA
Enterprise House Columbia Hons*
83s Western Road. Hove 69 Aldwyeb
East Sussex BN3 1U London WC2B 4DY
Tel: 0273 720311 Tel: 01-405 9292

KIDSONS

D. R. F. SAPTE and A. P. LOCKE
The business and intellectual property of a company
specialising in the development and manufacture of
a micro computer for the blind capable of integration
with standard micro and main-frame computers.
Interested parties contact:

FRENCH MARINE COMPLEX

D. R. F. Sapte

TWO FAST FOOD
RESTRAURANTi

SHEET METAL FABRICATION

BEGBTES
3 Raymond Buildings, Gray’s Inn, London WC1R 5BH

(Tel: 01-242 6939)

FOR SALE
Our clients wish to dispose of their French com-
pany operating a boat hire and leisure.complex in

South West France. Hie Company own a 3 acre site

along the banks of the River Charente and operate
for hire, nine cabin cruisers, canoes, tenting
equipment and static caravans.
A fully equipped restaurant, workshop, stores,

offices, a suite of living accommodation, shower
block, and tennis court, are situated on this

picturesque site.

The company is profitable and there is considerable
scope for expansion of this business which has been
established for 5 years.

.

Interested parties should contact:
Messrs Morris Kanas Feldman Co
MESSRS. MORRIS KANAS & CO

Charters* Accountants
86 Princess Street, Manchester Ml 6NG for further details

in major West Yorkshire dry
centre for sale. Prime sites.

Fully and recently equipped.
Leases 4 years and 11 yean.

Principals only
Please apply to:

ROBSON RHODES
12 Greek Street, Leeds LSI 1HR

Small facility tie emptovcaj specialis-
ms in duality sheet mereJworif. Includ-
ing enclosures lor electrical and elec-
tronic IMuMr let and hating first nm
general manufacturing capability.
Very modern plant including NCJCNC
machines i almost new) and excellent
pait shoo.
Currently occupies 5.000 so ft of a
larger unit which could be mode seif
contained, or ftc.l<tv could be re-
located locally In Central Midlands.
For sale on assets basis, preseat
owners, who wish to concentrate on
other interests, could offw seme future
order potential If reauJrod. write Box
G.10155, Financial Times. 10 Cannon
Street. London. EC4P 4BY.

FOR SALE
BUILDING COMPANY WITH
AGREED TAX LOSSES IN
EXCESS OF ClCO.000

No liabilities. Current assets in
eocesa ol E40.C00. Apply m writing
marking your envelope STRICTLY
PRIVATE & CONFIDENTIAL to:

Tha Managing Director
BROOKSTONE BUILDERS LTD

22 Dean Street Blackpool FY4 1AU

FOR SALE
Trading Company with international
patents of aware winning modular
construction system. Currently
operative in education and horticul-
tural markets, bin with potential to
expand into retail end DIY fields.

Reply to: The Chairmen

PO Box 12. Wadington, Oxford

Business Wanted Contracts & Tenders
OUR CLIENTS

PAINTS, COATINGS

and ADHESIVES

ewish to acquire a Business in

the South involved in the REPUBUQUE ALGERIENNE DEM0CRAT1QUE
wholesaling of gifts,

stationary, etc.

ET POPULAIRE
fAlgerian Popular Democratic Republic)

A substantial European producer of
specialised coatings for industrial application
is seeking to establish a manufacturing base
in the U.K

This new busmass may possibly be
combinad with an existing company
but management would be retained.

Please write to:
Terry Barnes

POINTON YORK LTD
7 Cavendish Square. W1M 9HA

or Tel: 01-631 3015

MINtSTERE DE L’ENERGIE ET DES INDUSTRIES
CHIMIQUES ET PETROCHIMIQUE5

'/Ministry lor Energy and Chemical and Petrochemical Industrial).

ENTREPRISE NATIONALE DES TRAVAUX AUX PUTTS
{Notional Oil Exploitation Company

)

-Jc An existing business active in coatings, or
adhesives manufacture, is sought with a turn-
over in the range £500,000 to £5 million.
Current profitability is not important.

^ Interested parties are invited to contact the
company’s financial advisers below:

—

Hr. Christopher G. Poultob, Managing Director,

CADOGAN HUNTLEY LIMITED
22 Hans Place, London SWIX OEP

Telephone: 01-225 1488

AMBITIOUS PLC SEEKS

TO BUY
PROFITABLE COMPANY

Must meet moot of ttM
following criteria:

Profits shown (or readily achisv-
able) of at least £100.0X1 pa

Established and profitable lor at
laast five yeare

Good asset backing
1 Currently well paid Director(s)
wish to retire, preferably due to
age

Any type of business considered

Principals only to Bos G10754
Financial Times

10 Cannon Street. EC4P 4BY

NOTICE OF INTERNATIONAL CALL FOR TENDERS NUMBER 634.1K/MEC

The National Oil Exploitation Company is laanching an International Calj_ for J’enderi

for the supply of the following:

Lor No I: SPARE PARTS—E.M.D.
Lot No 2: SPARE PARTS—CATERPILLAR

HOWARD HUMPHREYS
PROJECT MANAGEMENT LIMITED

seeks acquisition
Project management company within Howard Humphreys.
International Consulting Engineers, wishes to expand its

activities within its parent group and with other clients in
UK and overseas through acquisition. Small to medium-size
firm in project/construction management, systems consultancy,
information technology management, or institutional

management are of interest
Please reply in confidence to:

R. S. Tranter. Managing Director
HOWARD HUMPHREYS PROJECT MANAGEMENT LTD.

Thorncroft Manor, Dorking Road. Leatherhead
Surrey KT22 8JB. Tel: (0372 ) 376190

COMPANIES WANTED
Uniqus Baby product currently sail-
ing wall in tha United Kingdom but
has not bean exploited to its full

potential in this country or over-
seas. The manufacturers would be
interested in meeting with organisa-
tions. who would be able to provide
further promotion lor this product
both et Home end ebroad. or would
consider sotting outright this
patented product.

All enquiries in the strictest
confidence to Bos G101S8

Financial Times
10 Cannon Street. ECap 4HY

This call for tenders is intended for Manufacturing Companies only and exdudes amalagant-

tions, representatives of companies and any other intermediaries etc. in conformity
with che provisions of the Law No 78-02 of 1 1 February 1978, with respect- to Sate
Monopoly on Foreign Tarde.

Tenderers Interested in this Call for Tenders may obtain the specifications from the

following address:

Entreptise Nationale ties Travaux aux Puits (tN,TJ5.)
Direction Approvisionnements
Base les Vergers

BIRKHADEM
ALGER (ALGIERS)
ALGERIE (ALGERIA)

with effect from die date on which this norice is published.

Offers, of which Eve (05) copies should be prepared, must be sent in a double sealed

envelope, by registered mail, to the Secretariat de la. Direction Approvisionnements,
B.P. No 217. HA5SI-MESSAOUD. Wilaya de OUARGLA. ALGERIE.

The outer envelope should not bear any mark that might identify the tenderer- and
should state simply:

“Appel d'Offres International No’ 634.1K/MEC — confidential! ne pas ouvrir" (Inter*

national Call for Tenders No 634.1 K/MEC Confidential — Do Not Open).

Tenders must be received by Saturday 24 November 1984 at the latest.

Selection will be made within 180 days from die dosing date of this Call fair Tenders.

Wewish tobuyoNtolorBttiriessorGfOipwiihor without franchise.
Amanrco3 location ispeered,dose toa largepopulatedaea.
end witha rfflrwnum2 exses.

JaeaUv. the deateJShptfYxfcJbenomore thenonehour'sdit/e tion
theMl M62 interchange althoughany location, size orproposition will

begven ful ccnsKleraim. CorrfKtentialrtYoassured Pioose contact:

Multi- national

PACKAGING COMPANY
seeks to acquire a
BRITISH COMPANY

Expert In piastre film conversion end
manufacture. Turnover Elm ro £5m
and profitable. Specialist skMs end
Southern location preferred.

Write Bos GT0S5. Financier Times
70 Cannon Street. EC4P 4BY

Legal Notices

U.K. Company

IN THE MATTES OF
LANEY LIMITED
TRADING AS

JOSFINDBt SERVICES

AND JN THE MATTER OF
THE COMPANIES ACT 1S48 COMPANHIA VALE DO RIO DOCE

EricJackson,CtiolniKBiPolarMotorGran Lid,
Dodworth Road, Bamfey,Yorks-TeL(0226)205741

has funds available to purchase
companies involved in transport
distribution, road haulage, plant

hire. Please reply to investor
All replies will be acknowledged
Write Box G9994. Financial Times

10 Cannon Street. EC4P 4BY

WANTED
SPECIALITY CHEMICAL COMPANY

PUBLIC
RELATIONS

Major Public Company with strong marketing skiHs wants to spend up to
£5m in acquiring company/campaniB3 manufacturing speciality chemicals
lor sale to industrial cuatomers Including companies with undar-oxploitad
poremini.

Write Bax C 10131. Financial Times
10 Cannon Street. London EC4P 4BY

Active and expanding PR
Consultancy seeks to acquire
like-minded Consultancy with

current PR billing of

£15O-£2SO.OC0 pa
Write Box G 10041. Financial Times

tO Cannon Street. EC4P 4BY

BUSINESS WANTED
WE WISH TO ACQUIRE A

PROFITABLE

NOTICE IS HEREBY GIVEN that the

creditors of the above-named Company,
which is being voluntarily wound up.

are required, on or before the 3rd day
of December 1984 to send In their full

Christian and surnames, thair addresses
and descriptions, full partlculaia ol

their debts or claims, and tha names
and addresses of their Solicitors (if

any), to the undersigned Suriit Kumar
Single, F.C.A., of Single & Co., Char-

tered Accountants, of 423 Alexandre
Avenue. Harrow. Middlesex. HA2 9SE-
the Liquidator of the said Company,
and. if so required by notice In writing

f>om the said Liquidator, are, peraon-
aliy or by their Solicitors, to come in

and prove their debts or claims at such

lime and place as shall be specified

In such notice, or in default thereof

they will be e>cluded from the benefit
of any distribution made before such
debts or proved.

Dated this 2nd day of Octobsr 1984.

S. K. SINGIA, P.C.A..

Liquidator-

BRAZIL

CARAJAS IRON ORE PROJECT

INVITATION TO BID

No. CA-Q32

TRUCK CRANE

CVRD—Companhia Vale do Rio Doce . will, purchase - one
TRUCK CRANE hairing 100 (one hundred) short com of-
hoisdng capacity through International Competitive Bidding.

CVRD received a loan ’ from the International Bank far
Reconstruction and Development (World Bank) towards the
cost of Carajas Iron Ore Project and intends to apply the
proceeds of this loan to' eligible payments under the Contract
for which this Invitation to Bid Is issued.'

Participation in this Bid » limited to Suppliers -established in

all member countries of the World Bank, as well as in Taiwan
and Switzerland.

Successful UK company, subsidiary of U.S. corporation, engaged in
wholesaling, mail order and publishing, seeks acquisition of

compatible business with good profit potential

Ail enquiries will be treated in strictest confidence

In first instance apply to Managing Director, Box G10140
Financial Times, 10 Cannon Street, London EC4P 4BY

COMPANY
IN THE LONDON AREA

Earning 000,000-000,000 nut pa
with growth potential

Write Box C 10158. Financial Times
10 Cdnnon Street. EC4P <8Y

Personal

We have clients interested In immediate
acquisition of travel agency based

In Central London
Funds really available

Please reply in strict confidence to:
PRITCHARD ENGLEFIELD & TOBIN

Solicitors (Reference HHM)
23 Great Castle Street. London WIN 8NQ

PUBLIC-QUOTED COMPANY
WISHES TO ACQUIRE

COMPANIES IN

LEISURE FIELD
With Good Management

^ £200.000 Profits upwards
Write Sox G 10159, Financial Times

10 Cannon Street. EC4P 4BY

SPECIALLY DESIGNED
NOTELETS AND PRINTS

Showing the buUdmg of your choice— Business, Club. School. Home or
Uicaf Landmark. Ideal for advertis-
ing. lund-ral&ing. special occasions
air. For details ol this unique
service contact:

LANTHORN PUBLISHING LTD
23 Greomnrich High Road, London

SE10 8JL - Tel; 01-881 2012

UNUSUAL OPPORTUNITY. Approximator
10.000 Emu trees. 3 veers ou itind-

The Instructions, specifications and forms whieh. comprise
the Bidding Documents will be available upon a nort-
refundable payment of USS 100 (one hundred doHare) or the
equivalent Hi ocher currencies, at the following address:

COMPANHIA VALE DO RIO DOCE *

Superintendence de Compras e Material - 5UMAT -
Rua Santa Luzla, 651 - 31

01

andar
CEP.: 20030 - Rio de Janeiro - RJ
Brazil

Telex (021) 232QS. (021) 21975. - .

Seajed Bids will be received at the above-mentioned address
until December 12 1984 at 2:00 pm, Rfo de Janeiro -tint*,.- i -

Each Bid shall be accompanied by a Bid Bond for'tiHT amount
of USS 20,000 (twenty thousand dollars) or. the equivalent
in ocher currencies.

‘

Rio de Janeiro
October 16 1984

ms crop, tor sale. Detail! telephoto
0G42 710506.

Purchases and Material Supe'rthtendebey

GLASS AND SHOPFITTINGS

ADVERTISER iceki tor early each aur-

ehase exunilxhed Sustness with regular
net profit*- Detween £20/50.000 dot
annum Demis slease in confiaence to
Sox 0.1061. Financial Times. 10 Cannon
Street. LDUon EC4P 4BY.

BUSINESSES WANTED
APPEARS EVERY

TUESDAY

Old established family business with substantial freehold property
assets wishes to expand by acquisition of or merger with company

in similar field. Only companies which are profiabie and have
turnover in excess of £1m need apply

Enquiries to:

BARLING FINANCE 8R0KS15
18 Quean Street. Mayfair, London W1Z 8JN - Tel: 01-629 7363

•* 4

Clubs Art Galleries

EVE nos airtUveti the others because of a
polity of fair play and value for money.
Supoer from 10-3.SU am Disco and top
musklam, glamorous hostesio*. enetting
Daorsnows. IBS. Regent SL 01-734 0551. V--



27

SEW STOCK EXCHANGE 28-30

/AMERICAN STQCKEXCHANSE 29-30

U.S.0Vffi-1>{E-raMER 30, 38

;WORU) STOCK MARKETS 30

10N00N STOCK EXCHANGE 31-33

.
UWT TRUSTS 34-35

OTMMQpmES 36 CURflBiOES 37

iNTBWATBMAL CAPITAL MARKETS 38

SECTION III - INTERNATIONAL MARKETS

FINANCIALTIME
Tuesday October 16 1984

Coining of age for

the perpetual

floater, Page 38

*

WALL STREET

Prime rate

cut prompts

swift rally
THE DECISION by Bankers Trust to cut

its prime rate by% point was greeted by
a sharp rise, in stock prices oh Wall
Street which at midsession pushed the
Dow Jones industrial average convinc-
ingly through the 1,200 mark, writes
Terry Byland in New York.
Also helping-the market was the flow

of satisfactory results from U.S. indus-
try, which featured higher earnings
from Burroughs, NCR, -Allied Corpora-'
tion, Pfizer, TRW and many others. Low-
er net earnings from Chase Manhattan
found a somewhat cooler reception, al-

though analysts were pleased to. see the

bank's substantial increase in loan loss

provisions.

At the dose. the Dow Jones industrial

average was up 12.26 at 1,202.96.

In the money markets, rates edged

higher, taking their cue from the federal

funds rate of lQVis per cent. The credit

market turned cautious as traders mea-
sured the prospects for the massive

$42.3bn Treasury funding programme
unlocked by the belated approval from
Congress for the increased federal debt

ceiling. The programme opens today

with the sale of $5.5bn in seven-year

STOCK MARKETMUCH
NEWYORK Oct IS .Previous Year ago

DJ industrials 1.202B6 1,190.7 1263.52

DJ Transport _ 5195* 5174 580.55

DJ Utilities 14157 140.75 13728

|

SAP Composite 166.77 184.18 169.86

LONDON
FTIndOrd 881.6 876.0 677.6

FT-SE 100 1.146.0 1,143.7 916.1

FT-A AB-share 540.03 53825 426.66

FT-A500 586.68 585.08 4642
FT GoW mines

.

554J5 .548.0 . 541.9

FT-A Long pat 10.37 1027 10.61

TOKYO
NPkkai-Daw 10.780.18 10.6846 9323-63

Tokyo SE 836.75 828.7 680.09

AUSTRALIA
AflOrid. 753.1 749.1 692.7

Metals & Mins. 454.1 450.1 521.6

AUSTRIA
Crsdt AkUen - 56.26 5624 54.87

MUftBIM
Belgian SE 162.83 163.35 127.61

CANADA '.

f Toronto
1

Metals & Mhts 1J992.Q' 1,962.4 2,437.0

Composite 2,404.5* 2.386.7 2,480.7

Montreal
j- Portfolio 118.23- - 11723 12236

DSNMARK
Copenhagen S£ 168.25 17124 16626

FRANCS
CACQwi 181.4 181.8 141.1

Ind. Tendance 116.7 117.0 89.5

WKST OBIWANT
FAZ-AKden 37027 369.32 328.37

Commerzbank 1,078.9 1,0742 9734

HOMO KONG
HangSeng , 990.09 983.14 738.51

ITALY
Banca Comm. 21028 211.5 186.31

NSTHDtLAMQS
ANP-CSSQen 179.5 1782 143.3

ANP-CBS (nd 141.3 140.1 117.0

NORWAY
Otiose - 258.23 255.8 213.68

SHiOAPORt
Straits Timas 85879 854.76 948.46

SOUTH AFRICA
Golds 1,003it~ 997.9 7785
Industrials

.

861.7 860.7 915.3

SPAIN -
,

MedndSE 15154 14982 120.82

mum
j&p 1,45357 1451.77. 1428.37

swnrcmu*®
.Swiss Sank fnd 373.9 3741 342.4

.WORLD Oti 10 Prev Yearago

CepttaUM'l 181.8 . 180.8 1S2.9

• - • - COLD (per ounce}

OcnS .
Prev

London *338.75 $341.75
,

Frankfurt .
• S338.75 S33825

Zurich 5338.75 S34 1.00 :

Pans (fixing) $33731 $337.38'
|

Luxambouro (fixing) $338.30 *338.00

6tawr*k(deth $34090 *341.70 -

notes, to be followed by $8.8bn in two-

year notes on Wednesday. Bond prices

opened lower, moved ahead after the.

prime rate cut by Bankers Trust, but lat-

er turned uncertain.

This week brings the latest round of
federal statistics on the progress of the
U.S. economy. While a further slowdown
in the growth pace is likely. Wall Street
still believes that the fall in short-term

interest rates has laid the basis for a
market upturn after the Presidential

election, barely a month away.
In the banking sector, Chase Manhat-

tan steadied to show a net fall of $% at

$43% after the results. Manufacturers
Hanover gained $% to $31W on further
consideration of its own figures.

Other bank stocks were mostly up, led
by Bankers Trust, higher at $52%, Citi-

corp, $% better at $36%; and J.P. Morgan
$% up at $72%. However, First Chicago
fell $% to $22%.
The computer sector was in good

form, with a gain of $1% to $123% in IBM
boosting the Dow average. Sharply in-

creased profits took NCR to $25, a net $%
up. Burroughs at $52% moved up by $7b,
also on higher profits, and Honeywell
added $V« to $55%.
United Technologies put on S% to

522% after its disclosure of a sharp rise

in third-quarter profits.

First results from the chemical sector

featured two companies which also have
interests in other areas. Allied benefited
from its automotive divisions, gaining
5% to $37% on higher profits, while Her-
cules - a stakeholder in Erbamont NV,
the holder of Montedison's health care
operations - added $% to 532%.

Pfizer rose $% to $35% in response to

higher earnings for the quarter. Abbott

CURRENCIES

U.S. DOLLAR STERLING
(London) 0ai5 Previous Oct 16 Previous

S - - 1.2085 12265
DM 3.141 3.106 3.7925 3.8175

Van 249.0 247.7 300.75 303.75

FFr 9.6325 9.52 11.53 11.675

SwFr 25775 2.554 3.1125 3.1325

Guilder 354 35 42775 4.2925

Lira 1,934.0 1.914.5 2537.0 2.3525

BFr 63.45 62725 76.725 772
C$ 1.32425 1519 1.5995 1.617

INTEREST RATES

Euro-currencies Oci 15 Prev

(3-month ottered rate)

e 10% 10ft*

SwFr 5* 5f/u

DM 6 6

FFr 11% 11%
FT London Interbank fixing

(ottered rate)

3-month U.S.* 11% lift*

6-month U5.S 11% 11%
IKS. Fed Funds 10% low
ULS.3-month COe 1050 10.65

115. 3-month T-bfflf 9.93 9.895

U.S BONDS
Treasury cxa is- Prev

Pnca Yitid Prlca Yield

11% 1986 100ft? 11.72 100ft.- 11.71

13* 1991 106'ftj 1250 106’fts 1231

12% 1994 102V» 1255 101 s
7fc 1227

12ft 2014 103'%* 12.07 103fta 1211

Corporate Oct 15’ '
Prev

AT&T Price Yield Price Yield

10% June 1990 90ft 1275 90ft 1275
3ft July 1990 70ft 10.95 70ft 10.95

8% May 2000

Xerox

72ft 1295 72ft 1295

10ft March 1993 88ft

Diamond Shamrock

1285 68% 1285

10ft May 1993 88ft

Federated Dept Stores

1295 88ft 12.95

10ft May 2013

Abbot Lab

62ft 12.95 82ft 12.95

11 80 Feb 2013

Alcoa

92 12.90 92 1290

12ft Dec 2012 91% 13.45 91% 13.45

FINANCIAL FUTURES

CHICAGO Latest High Low Prev

U.S. Treasury Bonds (CBT)

8%32ndsof 100%
Dec 67-22 68-15 67-18 68-03

U*S» Treasury BfHs (IMH)

Sim points of 100%

Dec 90.00 90.08 89.98 90.09

Certificate* of Deposit (IMH)

Sim points of 100%
Dec 89.15 89.22 89.12 89.21

LONDON
Three-month Eurodollar

$lm points of 100%

Dec 88.73 BB.BO 83.72 88.B3

20-year National OBI

£50.000 32nds of 100%

Dec 106-26 107-15 106-21 107-14

COMMODITIES

(lonflonl Oci 15 Prev

Silver (spot fixing) 594.30p 58O.30P

Copper (cash) £1.040.25 £1.040.75

Coffee [Nov) £2,477.50 £2.416.50

Oil (spot Arabian right] $27.93 SZ7.85

Laboratories at 540% gained $1. Merck,
$% up at $81%, and Bristol-Myers, $%
better at $44%, also improved
Also prominent in the results league

was TRW, $1% higher at $66% on a one
third rise in earnings. Dana, the automo-
tive products group, added $% to $24%,
and Time, the magazine publisher,

added $% to $43, both on trading results.

In the credit markets, the federal

funds rate opened at 10% per cent and
resisted downward pressure. Three-
month Treasuiy bills at 9.95 per cent
gained five basis points, while six-month
bills edged up four basis points to 10.05

per cent
The longer end of the bond market

which still has a week to run before
meeting the first wave of Treasury re-

funding, added % point at one time in

modest trading. Later, gains were lost
and the key long bond, the 12.5 per cent
of 2014, was quoted %? down at 1027%2.

Near-dated issues were also nervous,
with when-issued yield on the seven-

year notes at 12.30 per cent and on the
two-year at 11.71 per cent

LONDON

Currency
pressures

put aside
THE SCENT of cheap money was still

sufficiently powerful in London yester-

day to offset further bad news on the
currency front

Investors in gilts were not dismayed
by the dollar's strength and committed
funds to both conventional and index-
linked issues.

Longer-dated conventional gilts rose

% and appeared to be set for fresh im-
provement but easier U.S. bond values
later blunted buying enthusiasm. Subse-
quently gilts surrendered part of their

improvement to dose with mixed move-
ments on the day.

Leading equities were influenced by
Friday's Wall Street trend, and buyers
were again selective in their approach.
The FT Industrial Ordinary index rose

5.6 to 881.6.

Lucas was again keenly sought and
finished up 13p to a 1984 peak of 241p,

while Jaguar firmed a further 8p to 203p.

Chief price changes, Page 30; Derails.

Page 31; Share information service.

Page 32-33

AUSTRALIA
SUSTAINED buying of industrial and
resource stocks pushed the Sydney All-

Ordinaries index to a five-month high,
closing 5 points up at 753.1.

A firmer tone on international ex-
changes gave the signal for a continua-
tion of the buying support which devel-
oped last week. By the close of business
rises outnumbered falls two to one.
Golds were singled out among a firm-

er mining sector, and GMK added 16

cents to AS5.90, Central Norseman 10
cents to A$5 and Bougainville 8 cents to

AS1.78.

BHP firmed 5 cents to AS10.30, while
banks and retailers were generally high-
er. Mayne Nickless, which is under offer

from APM at AS3.52 a share, eased 4
cents to AS3.76.

HONG KONG
FROM A QUIET opening, trading in

Hong Kong gathered momentum to

leave prices moderately higher. Over-

seas institutional buying was behind the

advance, which centred on banking and
property groups.
Among the banks. East Asia rose 10

cents to HKS19.70, Hang Seng 75 cents
to HK535.50 and Hongkong and Shangh-
ai 15 cents to HK56.75.
Hongkong Land, which is considering

selling its Excelsior Hotel, firmed 15
cents to HKS3.125, while Sun Hung Kai
added 25 cents to HKS6.95. The Hang
Seng index advanced 15.95 to 999.09.

SINGAPORE
THE EMERGENCE of buying and
covering interest left Singapore higher
in thin trading. Turnover slipped from
12.5m on Friday to 9.8m while the
Straits Times index firmed 4.03 to
858.79.

Pan Electric was again the most ac-

tive stock and gained 12 cents to SS3.42.
Following it in volume were Tuan Sing,

7 cents higher at 80 cents, and Ben & Co,
up 5 cents to SS1.67.

SOUTH AFRICA
A MODEST afternoon slowdown in Jo-

hannesburg saw gold shares close mixed
in quiet trading. The late weakness de-

veloped despite the bullion price bolding

its ground against the dollar.

Randfontein closed R2J25 higher at

R20.90 after reaching R21.10, while St

Helena eased 25 cents to R3.875. De
Beers firmed 5 cents to R8.68, and Anglo

American 20 cents to R32.40. Industrials

closed mixed in light trading.

CANADA
A FIRMER tone developed in Toronto,

with transport, property and metal

groups registering the best gains during

more active trading.

Improvements on international bul-

lion markets gave rise to strength

among gold slocks, although price rises

were slight

Montreal, too, showed widespread
advances.

TOKYO

High-tech

side takes

the lead
ENCOURAGED by the three consecu-

tive rises on Wall Street last week, in-

vestors bought high-technology issues in
Tokyo yesterday giving the market an
unexpected boost, writes Shigeo Nishi-
waki ofJiji Press.

Foreign investors were active in the
sector and among other blue-chip issues.

Their morning purchases through the
big four securities houses totalled 19.5m
shares, compared with 17.5m sales.

The Nikkei-Dow market average
added 95.60 to 10,780.18. recovering the
10,700 mark for the first time in a week,
on volume of 271.80m shares. Advances
outnumbered losses 414 to 287, with 173

issues unchanged.
The rise in Wall Street's Dow Jones in-

dustrial average to nearly 1,200 encour-
aged investors. Canon drew substantial

buying orders from the outset and trig-

gered advances for other blue chips, ap-

parently reflecting brisk demand for its

laser beam printers and continued for-

eign buying. It shot up Y90 to Y1.160 on
the day's heaviest trading of 11.80m
shares.

An official of Nikko Securities said

non-resident buying of Canon stock be-

tween October 1 and 15 topped 8m
shares, compared with 6.7m for the

month of September.

Nippon Kogaku gained Y40 to Y1.400
on investors' expectations that increased
demand for semiconductor production
equipment will produce record profits

topping YlObn for the year ending in

March. Casio Computer jumped Y140 to

Y1.770 on a turnover of 5.06m shares.

Trading on other internationally

known blue chips was not as active. Hi-

tachi added Y21 to Y871. NEC Y50 to

Y1.300 and Toyota Motor Y30 to Y1.370.

High-priced blue chips were also firm,

with Kyocera advancing Y450 to Y7.700

and Sony Y80 to Y3.870.

Ikegai climbed Y19 to Y470, while Su-
mitomo Precision Products scored a dai-

ly limit gain of Y100 to finish at Y940,

and Mochida Pharmaceutical dosed
Y600 higher at Y13.650.

Bond prices rose amid brisk small-lot

buying by regional and mutual savings

banks. The above-par 7.5 per cent gov-

ernment bonds maturing in January
1993 were sold, with the yield rising

from last Friday's 7.055 per cent to 7.06

per cent
But investors bought 7.3 per cent gov-

ernment bonds due in December 1993,

where trade volume is outweighing that

of the 7.5 per cent bonds, and the yield

declined from 7.095 per cent to 7.085 per
cent

EUROPE

Amsterdam
returns

to records
RECORD heights began to be tested

yesterday by the West German and
Dutch bourses for the first time since

the heady buying session of early Febru-
ary, on a further appreciation of the

prospects for companies exporting to the

UE. and thus standing to benefit from
ihe dollar’s advance.
The midday Amsterdam calculation of

the ANP-CBS general index was 1.3

higher at 179.5, exceeding the peak at-

tained 8% months ago, as foreign and do-

mestic institutional demand encouraged
a boost in trading activity.

Among the day's best were a FI 7.50

jump in Oce-Van der Grinten, on the

photocopier maker's plans for a U.S. list-

ing, and a FI 2.70 gain in Gist-Brocades,
which took the biotechnology group to

FI 170.70. Banks were also favoured,

with ABN adding FI 4 to FI 354.

Boskalis rallied FI 1.20 to FI 12.70 as
its reshape continued.

By contrast the domestic bond mar-
ket was dull and prices little changed
amid expectations of a new bank issue,

possibly today.

Frankfurt buying interest, initially en-
thusiastic and including strong foreign
demand, dwindled towards the close but
left the FAZ index 0.05 better at 37027 -

just 0.57 off its record reached on
February 2.

VW, which has lagged behind the oth-
er car makers in recent weeks because
of its arguably less lucrative U.S. export
potential, advanced DM 4.10 to DM
188.30. But it was the chemical sector
which drew most attention, allowing
gains of DM 4.70 in BASF at DM 168.80
and DM 2.80 for Hoechst at DM 183.90.

A firm engineering sector was fea-

tured by GHH, up DM 2.10 at DM 157.90
on its expected Chinese contract
Domestic bonds gained up to allow-

ing the Bundesbank to sell DM 77.9m in

paper.

Few other centres made much pro-

gress, however. Paris, which has already

this month re-established itself at peak

levels, extended a cautious retreat in un-

eventful business. Retailer La Redoute
slipped FFr 30 to FFr 1,170 ahead or

slightly better sales figures.

Early Milan firmness fell sharply

away, but the setback was not immedi-

ately attributed to the widening of a cor-

ruption investigation. Among the groups

with executives allegedly implicated,

Credito Italiano eased L10 to LI ,850, but

Mediobanca put on L2Q0 to L59.800.

Bonds generally eased.

A mixed Stockholm result showed
Volvo SKr 3 ahead at SKr 241 as it

neared its Hamilton oil target in the U.S.

Copenhagen was dragged lower by a

DKr 270 plunge in Novo to DKr 1,635 in

the wake of the biotechnology- concern's

reduced forecast for sales growth.

Low Zurich volume brought few-

marked movements. Hoffmann-La
Roche added SwFr 25 to SwFr 9,150, re-

portedly on just one purchase, while
UBS in banks dipped SwFr 35 to SwFr
3,375 on selling out of Geneva. Jacobs
Suchard jumped SwFr 200 to SwFr 6,100

in a very narrow market

The bond market came under pres-

sure following the cancellation of a

pending federal issue.

Brussels traded within a narrow
range. Wire maker Bekaert had a better

than average BFr 55 gain at BFr 4,785.

Electrical utilities led Madrid upward,
recovering from last week's weakness.
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Ten years ago Bayerische Vereinsbank AG of Munich, West
Germany, converted its New York Representative Office into

a full-service branch. As in many other places around the
world we were the first Bavarian bank to arrive. BV appre-
ciates the support of the American business community. Not
only in New York City but also in Atlanta, Chicago, Cleveland,
Los Angeles and the Cayman Islands.

Ten years of growth have required us to occupy new
quarters on Madison Avenue. Our highly motivated staff

offers efficient services for all types of financial transactions.
Bayerische Vereinsbank service is innovative and inter-

national, extended out of 400 offices in Southern Germany
and major business centers of the Federal Republic. Our
home base is complemented by offices in twenty locations
strategically placed around the globe. Some of our units

have been in business for 200 years. Since the times of

George Washington. If you ask for experience and tradition

the answer is Bayerische Vereinsbank.

Bayerische Vereinsbank AG
(Union Bank of Bavaria)

New Yo r.k.B.rancb
335 Madison Avenue
New York, NY 10017
Telephone (212) 210-0300
Telex 62050 ubb uw

Robert F. Cassidy
Executive Vice President

Atlanta Agency
Telephone (404) 522-2636/7
Cleveland-Office

Telephone (216) 566-8055
Chicago Branch
Telephone (312) 782-9225
Los Angeles Agency
Telephone (213) 629-1821

l&Ch.
Peter 0. Kolle

Executive Vice President

Bayerische VereinsbankAG
Head Office Munich
International Division

Kardinai-Faulhaber-Strasse 1
D-8000 Munchen 2
Telephone (089) 2132-5837
Telex 529921 bvm d

Siegfried Bouvier-Ertld

Senior Vice President
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-%

-%

-%

-%
-if
* :

s

+ %

-%
-U
+ *
-%

+ %

+ %
+ 1

+ %

11* 5

36* 28

7% 4

20% 12%
5% 2%
15% 11%
16% 11%

a p
17% 11

16% 5%
47% 27%

R-fl-R

a
f

16% 10%
4% 1*
21

37%
7

5%
¥
2%

29* 20

5% 3*
IB 11*
18% 10%

4%
4
3%

15%
11? «
4% 1%
8% «%
2D% 17%

37% 31%

RAJ
REIT

RMSB
Ronsbg
Rntktf

Rawn
FSst
REst
RBncT
RagC
BepGy
Rear A
ReaiAic
RUMP
RchTC
RcfiT

RtoAl

RUGDr
Rckwy
Rogara
RccnP
RcnPtn
Rudick
IffiW

RUBMl
Rykoll

S-S-3
SFM S
SMD 4
SPWCp 3

10 35 Wa 10% 10*.

JO 4£ 38
- *

10

3
9
7

5l: 57 16 21G 9 B% B?
t +*

240 82 17 37 X'; 29* 29% -%
99 4% 4 4V

72 39 44 191, !B% 18% +%
7 3% 3* 3% ~%

36 31 7 3 11* It* 11*
14*0164 12 B 17 14% 14

M G2 2* 2* 2!, -%
13 1 8* B. ev

S56 4 6 108 12% 12% 12% + %
50 41 6 « 11* 11% 11* +*

79 306 38", 3814 30*2 +4
10 32 8 7* 7% 4 %

£0 20 8 48 10% IQ 10% 4%
v X 3% 3% 3% +%

P*v 3 8 8 8

g 55 3 7 1 15 15 15 .

114 2% 2 2 -%
B52 3 0 16 31 171, 17% in, 4 %
12 5 13 5 X 24% X 4 %
n X® 3* d3* 3* ~%

5 3* 8% 3%
56a 20 14 1 27% 27% 27%.

G 11

30 £5 9 348 % 4*
12

4* -%
12% -%

50 3 0 11 103 16% 16% 16% 4%

Sage
r> -

aHBTI

SCarto

SDgo (4 1 13
SOgo pCJ7 13.

SDga pMffi 14.

4* 4* 4* -%
4% 4% 4% -%
4% 4% 4%

8* 8%~ 8*-

1* T* 1* -%
7* 7% 7* +%
19 18% 19 +%
33% 33* 3Jlj_

Continued on Page 30

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12Hmb
Ugh Low -

Stack

! -• su
Ow YK, E ' MM* Higk

Continued from Page 28

17% 13

29% 25%
19% 15

106% 98%
63% 51%
22% »%
8% 7

27* 20%
38* 8%
24% 10%
32 26%
24% 1»%

13* 5%
30 tiU

20% 8*
12% 6%
30% 25%
27% W%
21% 13*

33% 17

P * Sb
E IQOsKgk law

6 78 20% 25*

Cb'ljc

Dm Pm
OwxaOota

l?Uaotb
High Law

«% 48%
45 27

18 10*
17* 9%
13% R
86% 28*
6% 2*
25* 1*.
34% 25%
14% 8*
54% 41%
45% 32%
21% 13

22% 15%
37% 17%
61% 38%
29* 12%
22% 8%

Stack

RfWnH
Robrtn

RoCm
RctnEn
RoMna
RdmCp
Ronson
Rooar
Roar
Rowan
RoyD
Rmrnd
Rosa
RuaTog
RyjnH
RyderS
Rytad
Rymer

Dw. YHL

2 32

nlOe 7

M S3

64 4.1

1.08 3 7

08 7
£87e 58

£4 22
n
.76 4 8

1 40
108b 23
£D 32

P/ Sb
i 100* (Wgft law

10 ITS ttr* BP»
9 314 44 43%

M% 14

16* 19%
9 B%

45 909 EC% 6B%
82 3% 3%

16

X

2121
2352
14 21

Ch'ga

dose Pm.
Quote Oon
62%
43%
14%
18%

n
-v

6 38
14 56

396 11*
4 3302 49%
15 182 35%

15*

29%
11%
4S%

13 32
7 33
9 73
9 56

9 78

17% 16%
16% 15*
21 20%
48% 48%
19% 18%

7 172 9% 9

6f?
+%

3% -%
15* -%
29% -%
11%.

49% -%
38* +%
17% +%
16

21

48)2

19

9 .

+ %

+ %

42% 31%
42% 23*

S-5-S

11%

X
26
34

7%
17

15%
IB*

19% 11%
9% 5%
2% W
41* 29
29% 21%
35% 24%
18% M%
10% B
56% 29%
12% 6%
32* 21
22 17%

» £,
24% IB*
27 20%
34% 24%
16% 12*

17% 13%

18% W%
l'% 9%
8% 3%
1£% 8%
43% 33

55* 37%

» 3%
6%

SCU 5 49 10 187 40, 40% 40%

SFN IX 3.1 17 3S4 42 41% 41*
SLkxf S2CO 19 11 60 11 10% 10*

SPSTec 72 £.7 IS 1 26% 26% 26*
SWAN 04 2 21 re 18% IB 18%.

SB&nRy £9ie 14 75 21% 21 21

StgdBs £4 17 15 81 U% Wz Ml,

stgese 66 B* 8% 0V
SfgdS vn T6 2 2 2

SaflOn 40 1

1

19 B9 X 37% 37%

Soteay 1 60 82 0 311 25V »* 26%

Saga 44 14 13 38 32* 32% 32%
5UM.P 160 89 6 72 10 1*1 IB .

SPaul IX 12 35 8* 9* &%
Sflego 112 £1 21 406 52* 5?*
Saiam J0| 15 • ia 7% “t
SabeM 11 4 i7a 33* 30 30%
SMk 210 SB r id 21% 21% 21*

+ %
-h
-%
+ %

A
+ %
-%

-%
+ *
-%
+ %

SJuanB
Sandf

SAnoRi
SFeSP
SgrWd

9
a
it*
15

a
a

»%
18%
9%
12%
12

14%

2%
X

19% 12%
28* IB*

61 37%
42* 29%
52% X
47 27%
«b x%
29% 28%
25% . 13

X* Wl
61% 37%
39% 28%
29% 17%
X 22%
ID 4%
19% 13

15% 12%
3S* 24%

35* 20%
19% 12%

26% 13

68% X
49* 35*

37% 27

39% ZT

17% 12*
29% 23*
34% 27*
22% 17%
38% 22

«% 3*

36* 22
141, 5*
22% 17%

17* 14%
a* 25%
38* 27*
37 31

25% 21*

2 ?
21% ii*

12* 6%
29% 14*

22% 12%
13>; 10%
S6 95

27* 13%

20% 17

21% 12*

28* 18

50 33%
40% »l
41-, 31%
53% 37%

SmCB*
SavEA
SwE
Sawn
Sam
SchPto
ScMmb
Softs
SCQlM
SaNLad
ScfflFw

SccmP
Sconva
Scm*
S«aCm
SaeCt
SeaC
SaaC
Sc4d
SaaCo
Searam
Soagul

SaaMr
StaPw
SearUG
Scat
SecPae
Saaco
S*ceCp
6-cCp
SnaUea
Shawtn
SrwtD
SbelT
Sheaaj

StaMi
snoetw
Snowttt

SwPk

Smgcr

Skyww
Smflttti

SmkB
Smuflrr

S"*pOn
Sana
SonyCp
SocLm
BourcC
SCrEG
SoJorin

Saom
Soafir
5onPS
sc«e
SoumGo
SoUGE
SUETI

So«E
SoRr
SoU*
Soullnd

Sofiov

Soutndi

SwAal
Swifor

SwiGn
SwBel
SwEnr
SWIPS
Spww
Sore*3

Eoeny
3DTB«
Sck«D

85e 97 11213
1 St, 1J 19 268

1B« 89 13 60
n 1 33 10 1~30

IX 41 16 4

20 13 404
1.X 91 6 64

134 7 3 3

p»20 l£ 55
131

pnx i4 s

168 4T 10 1387

IX 27 12 3333

M 14 18 461

78 32 II HI
1 181 17 5 35
1 M 2 3 28 919

112 37 9 167

ss ::

1£2 59
(142 16

pfl 46 13

143210 15

pfC2.1G 15

n.40 £5

B*
4J%
21

IIS:

St
X*
S5%
31*
15%

10 79

9 317
220

499

X

u17% 17%

18% 18%

W% 10%

i3% i3%
as, 34%

45% 44%
9
24%

547, 54

30% 25%
14% 12*

Wt 25
27 26%
11% 11%
13* 13*

13* 13*

16% 19

3%

43

3C% -%
2E% +%
31* -%
IS-

173,

16% -%
10% -h
7 -%
10%.

35* +1%

% %
45 4 %

. +%
8% -%
5-% -%

+ %
+ %
* %
4%
b

£2

£1 9 610 37% 25% 3j>
1J 36 10% 18% 18%

IS 16 230 26% »% 25%
35 9 £36 26% 26% 25*
9 21 1B06 53* SB* 58%
54 S 9344 32* 31% 32*
4B 7 909 51% 50% 51

13 8 334 44* 44* 44%
14 15 150 42 41%

t 28% 28% 23%
52 8 73 13* ra* 13*

30 6 1?1 16* 16 16%

36 tC © 50i 56 56

65
73

5 14

7 305 & 21*
23% &

26 n 351 29* X 29%
8 SI 8* 8 s%

44 T2 44 13% 13* 13*

10 7 33 ui6* 1S% 15V
21 13 1171 30 23% 2ft
3 16 499 Ex 32 =*
32 2i n ra% U% 15

X%
14

25%
26*
11%

13* -%
13* 4%
19% -W
4 .

-%
+ %

4 %
%

.96

B2

X
150
54

,10a

48

96 65 56

280 5 1 9 729
ZD 13 II

27 UK1

185 5 3 7 2SS

,!6o 10 232296
120 «e 196
31091 X
£05 97 8 09
244; 97 7 46

S03 11 14S
IDS 41 S 92

1£4i M ie»
*204 94 7 £296

163 ‘.0 S 3271

248 80 6 64

£54 73 E S3
pOtt 12. 5

PC6C 11 10

154 6 1 11 25

SC 33 S 51

08 5

23 28
B 12 7

4*
-r%
+ h
-%

+ %
+ Jf
* %

+ '1

14* 14%

55% 54%
48* 47*
347, 34%

34% x%
15% 15%

12 Meath
High -Law

26* 18%
24% ra%
25 14%
60* 46*
54), 40
18% 9*
17 11

29% 19%
23* 23*
10* a*
29* 16*
4* 3%
1B% 14%
12% 9%
29* X*
23% 15%
* 25*
13 8%
47% 32%
45 25*
02% 32%
19% 5%
44% 29%
28% 14%

5* 4*
B* <*
29* 21*
X 24%
20* 9%
S9% «*
122 es%
52 34*
15* 9*
10% 6%
X 23>,

3i% 19%

20* W
27 16%
18* 10

80% 37*
38* 25*

Stack Dw YH.

Staley

StBPnf

StMw
StOM
SMOOh
StPacCp
9tand*

sunwk
Swratt
StaMSa
SautO
Swego
SMnJ4
StrtBcP

swog
SiemJ
Stwwm
SWVC
SmnoW
GuneC

35*
24

8*
11*
17

58*
179% 134

152 HD
U% 3%
70 47
15 9*
17% 13%

62

28

!£
X
82

48*
23*

a
8*
82*
4% 2%
302* 147%
24 13%
35* 18*
37* 25*
44* 32*
39* 21%
2C* 12*
36% S3

48* 31%
42* 33*
48% 37

35% 26%
20 24%
40* 25*
143% 101

7% 1*
27* 18%

39% 23%
27* 20*
8* 2%
3S* 25*
39 28V

S* s%
23* 13V

It* + % 1 38% 28*

55% l,! 1*! 13*

48* w£i» :?>
vh +* k'34* +i 1"*

- % ?*25% 25%
3** 34% 34.% 922* 22*

25

43* 43*
26% 26
Vz
2rv

a*
25%

9*

1 21* 12

45* 28%

-% '67% 52

_ % ,
41% 30%

-* **

Hi 97
nSffi 86

£2 23
174 22
s£2 39

1 S3 53
’X xS
1£4 43
144 ;-i

"3 2466

4 24
1* *131

!?1

:• iw
7 IKjS

73 il74

« iSi
12 61
2‘ 44
9 984

uir, ir-,

u31 30*

33* 32%
“2* r*
H* n-i
ZT 26*
3i 33*
15* 14*

17* 17*
•2% 12%

65* 64*
24% 24

u2'.% as,
13% 13-j

24 2%
:«, as*
3A i”c

% zj» ^
IP,.

31

a* -1%

Se p 1

x* -*

24% 22

j. % : 27* 20

1f%

T-,

17%

S
55%
24

21%
lS-

2»«.

*
* %
-%
— %
-%
— %

25%
19 13=<

17* 13

*

48% 171,

31* 15

an is,

12%

5*
25

9
1%

sr, 3i%

25% 18-.-

14 7*
If* 11*
241, 16%

33 2£i
19% ia
3% I0W

55% 32*15?5 - _ _ _ „
UlCfi; *G% 46 ‘

46% *%15S% 41%

SuTec
Surer
StrldR!

SuauSh

Sim
SunBkS
Suidi
Su©
SunCo
Su*C
Sundstr

SinMn
Sunaal
SupiVI

SupMd
Swank
Sybren

SymsQ)
Stma*
Sysco

TDK
TCCO
TGF
TOP
THE
TRW
TRW
TRW
TacSou
TattBrd

TNay
TNev
Tamuo
Taney
Tndycfl

Tefcani

Tdcom
TsUyn
Tetrate

TNex
Tempi
Tenrco
Terdyn
Tasoro

Tenor

Tmaeo
T«ABc
TexCm
T«£si

TxET

Tnrtwf
Tatnsi

Te*m!
TiOGa
TrPac

T«nUd
Tarfm
Tanran
Tenr

Dwtr
TOrmE
ThmBi

Thotnrn

ThmMM
Thnny
T«tn
rmn
Tiqarw

Trne

Tnptx

TlmaM
Trnloi

TddS>V
Taevn
T0C05
TdEd
TcCd
ToSd
TaEd
TOIE-3

Tctm
Tooew
Tram
ToraCo

Tosco

Tonne
T«RU
Tracor

TWA
TWA
TWA
Transtn
TrmM
TARny
Traced
Irrac

DO 42
£4 £9

t 32 20
3 80

£GO 55
40 £6

S£0 33
£0 30
1 36

IX 13

144 81
-ia> 37
.76 45
72 72

1 10 43
IX 71
168 5.1

pf 1 83
MO 42
X 18
1 21

A0 M
X 46
22,

IX 47
.48 17

2X 46
at225 £2
IX 4.4

X £3
42 15
X 55
IX 51

IX 34
36 10

P/ Sts

E 100s Wgh

21 205 19%
T0 133 1SK
9 109 16%
8 1988 G0%
7 2229 47*
8 11 15*
1014 14*
11 155 26%
1212 27*

70 9*
464 18%
X 3*

10 21 1»fc
108 10
12 2784 Z7l«

12 67

24 12

2100 1

8 5

65 54

10 497 47%
15X 6%
307 40%

10 3
1006

IS

8 334 26%
XX X

18

Ch'Ot

na Pm.
law 6%it

ia 19 -*
w* 18%.

st a
46V 47.
15 15*
14* 14*.

X 26%

S' S'9* SO,

17* 17*

3% 3%
16% 16*

9* 10

26% 27
id, ie*

+i

+*

32* 32% 32%
10% 10% 10%.

X
32%

!f%5%
8%

11*
11 571 50%
X IX

14 75 41%
11 IX 10*
1218 E%
10 225 29*
12 178 28%
8 1 18%
27 IX 21%
212 13
12 450 48%
17 110 35%

10% 10

3B X
31% 32%
46 47%
6 6
39% 40%
16* 16*
5 5

8% B%.

i* 9
11 n*
49* 49%.

103 103

40% 41%
10 10%
6* 6%.

29 X
X 28%
10% 16V
20V 21

a 13

.

47% 47%
35* 35*

+ %

-%
-*

-%

-%
+i%i
+1

A
-%
+ *

-%
+ %
-*

+ *
+ %
+ *

=5
-%
+ %

-%
-*

T-T-T
39b 7
230 78
n
1t9 B£

1 47
£X 40

p|4X £9
pr4£0 S5

112 18

pf 1 58
3 51

T8 37

8 380
14 37

7 1

27 19
11 756

5
i

X
13 23
12 ai

44

12 9

42*
U2S*
9*
a%
»*
70

152%
IS
6%
80%
15

U17*
58%

9 1532 25%
14 4 15%
a IX 56%
G 84 2*
13 703 265%

X 1.1 X « 17%

13 1356 34%
10 012 33%
7 2379 37%
18 1076 28%
8 67 13%

5
8 2950

9 18

1 M

n£0 IS
2X 75

40 29
pQ 16 83

3 B4
152 4 0
142 32

9220 70
p£2 87 12.

BOb V
2 15

I IB 9
40 12

£36 90

X

IX 56
0200 81

8 737

8 894

7

rax
34 1161

361

13 1837 21%
IB 52 X
6 1154 26%

104 3*

42* 42* -%
Z7% 2B* +*
9* 9*.

13% 13%.

21 * 21%.
x* eai +1%
151 152% -%
129 IX +3

GO* BOV
14V 1*%
17 17*
58* 56*.

25%
15% 15%
SB 56*
2* 2* -%
261% 2W%
17* 17% -*-%

33% 33*
31' ^37 37*
26% 27%

a 9
35% 35%
37* 37*.

+ %
-%
+ *

+ *
+ *
+ *

+ *
+2
+ %
+ 1

+ %
+ %
+ *

31%
*3
x
130*
£

43% 44

31 31%
+ *
+ *

SIX 40
£80 4 0
40 23
52 27
90 42

pfBSEe £6

32%
34%

5

St

a
19%
21%

12 397

X
844
30 43
14 94

9 124

2 >87

14 455
595

126100* 100*
247 5%

n 82 19 15 527

5 X 282

11 153

X ill

7 S3

10 50

4 421B

9

17
17

29% 29% -*
127 129% +_2*

5* ll%

33% 34%
X 26%
3* 3*
31% 32*
34 34%

-%
+ %
+ *
+ %

3120 32
IX 33
132 41
X 23

352 15.

pG7S 15

1*347 15

pH28 1&

PCX 15.

p0 21 14

40 1 1

40b 13
s 1 33
20 19

33|

34 13

0IS2S 17.

0B22S 12
1.54 53
2 16 12.

la 87
20ft) 39
pG BT 68

35

12 21

11 437

11 »
341

1

43%
18%
381,

55%
32%
27

17%

«%
33%
X
IS

15*
37*
31*
u32

10*
1%
16*

272017 48%
13 893 25%
5 1425 9*

108 13*

217 tt*

9 875 26%
X 18

6 it*

1D3SE 62%
221 57%

IS* 19*
31% 31%

16% 17*
171, 17%
19* 191,

21 21 *
100* 1*
5% 5%
42% 43

17* 17*
37% 37*
55 55%
32% 32%
26% 27.

1$ 15

15* 15*

35% 37*
31 31

30% 30%
ID* 10*

1* 1*
18* 16*
46% 47*
26% 25%
9* 9*
13% 13*

19* 19*

25* X.
1?5 18

11% 11%
51% 52*
56% 57%

"*
-%
“%

i\
+*

+*
-h
+ *

-*
-%

14

+ *

-1

+ %

+ *
-%

-*

+ %

+

121

Hiflb law

25* 19
17% 0%
86* 77
12 0*

§ 28
23*

13% 8%

a \
17% 14%

36* 25%
26* 21*
6% 5
18% «*
31% 20*
33* X
6% 4%
11* 5%
25* 13%

19% 11%
11* 8*
41% 33*
16% 11

37* 25%
31 23*

Suck

TranE*
Transcn

TKiP
TmsOh
Tranqr
Timid
Tu4d

12Mart
High Urn

pO£4 10. Z10
13 45

IX 53 9 117

40b 14 »»
Wl 282

Twtd WtA 7

1VM pf 2 7.4 3
T*4d pM 00 11. 48
Tnrtar 152 52 9 3326
TnCon 557a 73 135

TriSoh 12 44

TreW 40 £3 X M
TrePc 1 4.1 8 133

Trbira 72 £4 M 345

Tiicw 36e 87 7 4
Tnco .18 £0 X 7
TtVty 50 £7 37

TmEng 10b 5 9 «6
TrflE pfl 10 u 131

TucsEP £60 68 8 202
TuU n 48 4.4 9 X
TycoLb 30 £3 10 58

liter .70 £4 9 18

30* 24%
m% 4®,
23% 1B%
17* 13%
23% 10%
60% 48

68% 34%
IX 82

a
62

!*%

s
X
27%

9%
83%
3*
13%
11%

9

29)4 19

18 11
X 20%
11* 10

27% 15*
34% 25%
15* 9%

UAL
UAL
UCCEL
UGI
UNCRes
UR9
USFG
UnlDyn
UnPm
UnMV
UCanp
Undrb
UnonC
UOaC
UnB
UnB
UnG
UB
Ur©
UnB
UnB
UB
UnPae
UnPc
Unroyl

Unry
UnaOr
UnBmd
iBrd
UCbITV
UnEnrg

UBum

W*

u-u-u
25a 8 5 2579 40%

01240 87 1004 28%
51 48 10%

204 11. 14 84
89

40b 30 15 8 IS*
a£00 8.7 6 2281 24%

BO 34 9 X IB
X \a 1315 15%

427e 51 8 95 B3%
si 64 4 7 10 164 35%
3 40 70 17 1048 49

241 44 37 5%
172 1£ 5 574

pf4X 15

pt&40 14.

pfM4 15

pn. b is

pf£38 14

p!2l3 14.

pf£72 «
plH 8 15

1 60 4£ 14 1647 40

pt7X 7£ 25 94

D3e 2 7 343 «*
pi 8 13. Z11D 62

10* 11

38% 39%
11 11

35% 35%
29* 28%

13% 13%
23% 23%

50

Suck
P/ St

Dhr. Yld. E HKk High Low

Ch'ge

data Pm
Quote Chin

vnenv s 9 M0 2P« X Zb* -%
WarttH .60 £7 13 18 22* 22* 22*.

Wane 5819 7* A 7* -V
WaMn 21 5 X 859 «

%

41% + *
Wllgm X £2 14 611 40% X 40 +2%
Wktffla g132 26 18% 18% 18* -*
WMCSv 40 14 15 30 23% ia% Rwarn SIX 44 7 131 Z7* £7%
WWU pttSO 4.4 5 38% Al, 361, +*
Wumco 88 39 B 620 22% £i* 22% +*
WmCm £0j 1087 20% 19* 19* +%
WamL 148 47 12 785 31% 31% 31* +*
WasliGs 312 5.1 7 X 34% 34 34*.

WsnG wi 7 17% 17% 171,.

WsftHal 108 50 12 333 21% 20* 21% +1
HteN p(H50 63 4 23% a/*. 39% -*
Vtenwi £40 13 6 IX 18* '«* 18* -*
Was» .00 15 16 434 431, 43% 43% +%
WaU s 32 1 4 M 32 2P, xv 23% + V
WamU 8 7*| ;u »%
WebbO ,10e 5 11 IX 19% IV* 10%.
UhgrtiV 64 19 13 32 33* o3% 33%.

WefcF £16 5 0 7 560 43* 43% 431, +*
mf pBOla 12 40 41% 41% 41% +%
WeffM £00 11. 10 42 25% 2>% £P, +*
Windy S24 13 1BB06 18* 18% 18%.

WraiCo « 24 10*12 1B% 18% 18% -*
WPmP pUSO 12 riOO X 38 X +%
WMPlP £X 58 7 268 38% 30 39 -%
WsaaT 0154 3 10* 10% 10* +*
WnAkL 212 3* 3% 3*
WUUr wt 10 1% 1% 1* -h
WAm- pi 2 10. 63 11

p£K 17. 5 121,
10V 11 + %

WAIT ’£% 12% + %
WCNA 55 7 7 7 -%

83%
WCNA
WPad
WUnton
WbUn
WUn
WUn
WstgE
Waswc

Wayr

Wwtpl
MWC
WhnaH

IMaeldt

wan©
IMWaO
WHDb
Wtabg

3*
X
04

S'33

2*
73
46

%
23
72

IS

Uta pi £20 18. ZIOSO 13*
iteu p1 4 17. 2 23%
UteJ pllX 17. X 11%
UnUnd 48 25 11 11 «%
LUerBk 156 49 8 56 31*
UUMM 10 156 15

LPUIn 1 18 2*
UsaaG .12 4 8 1254 27%
USGypa 3 4J9 7 178 61%

WinterJ
WBcS>
WaE
WISE
WtecPL
WtscPS
Wltco

VfdtaW

157

»h gi
43 29%
K 55%
41* 29%
35% 27*
24% 17*
17 12

38* 22
24 14*

27* IB*

20* 15%

40* 27%
71% 45

32% 23*

29% X

§
0*
20*

25% 21*
25% ?1%
19 15*

34* 21%
JC, 6
127 14

k %
10 2*
58% 30V
Il7% 9%
,23* 17%

I?* ««

,10* 8%
134% 23%
71 601,

77* 68%
61 51%
X* H
37* 21*
73% 58

26% 20V
53% 341,

UWom
USLms
USShU
LSSiad
IICCII

USS4
ussa
USTob
USUfti

UlTcti

uw
UnTW
UWR
UntnJe
Unwr
Un«F0
ULeaf

Unocal

Upiolm

USVPE
USLF
UsfleW

UtafL

UtPl

UtPL

UtPL

WCp
Vatero

War
vaaytn

itaDr
Vans)

Vartan

VUb
Veaco
Yando

VoaiSe

Ifiaconi

VaEP
VaB>
WoEP
Vbhay
Vcrrad
VJcnM

wicOR
W3BR

OB 1X38 1221 &
.76 22 B US’ 34%
M 33 9 577 26%

1 *3 1384 23%
pffidOe 12. 1499 51%
pi 12.75 11. 112 IlS*

pt2X 90 143 24*
144 4 1 13 147 35

R540 B3 7 322 65%
si 40, 3£ 9 3331 38*
pC56 7i 160 34%
IX 88 9 14M 22*
SIX 80 10 X 16*

30 7 19 72 26*
68b 41 7 14 16*

104 45 9 37 22*
sX 5.1 8 89 18*

1 £5 10 4X6 40*
£56 47 9 1056 55

96 30 S 875 32%

pox 78 X 29%
104a 1£ 13 9
£32 99 11 339 23*

p£LX l£ 10 X
p&£0 12. 14 23*
pQ04 12. 13 IS*

E 1

44

pQ44

21 16%

wwwm
WrtdAr

wmslr
wyeLb
Wynns

15. 2

e 2 9 a a -%
70 477 X 1»* 1|»
96 1 48 48 40 + 1%
IS M 8* 0% 0% -*
15. X 14 13% 15 + *
37 9 3448 271, 26V + %
3 sr 9 1® 35* X 33%
47
74

15 2003

88 a a a
W. 18

12 2^ £% & ii
ta 8 1911 41 40% 40% 4 >4

51 8 647 29* 28* 29* +1*
8 Ml 2V« 2

ft
21* + %

32 5 107 19% 16* 18%
63 17 7* 7 7 -%
48 6 577 29% 29% X*

67 2* 2% 2% -h
26 X 17 3 7V 7\ -*
5.1 11 1® 33 32* 32* -*
.7 14 1863 13* 13* 13* -%

12 22 7% 7* 7%.

63
4

7 2094 uSl* & -%
+*

12. 220 74=4 74* 74%.
12 T100 66 65 65 .

03
BO

8 139

7 1®
u30%
u22%

X
31% Si

+ '4

+1
45 6 3S6 32% 32V 32*.

37 19 259 13* 12* 13% -*
33 17 80 32 21* 21*.

S.1 1286 S' 341, 35% + %
11 3* 3% Si

31 11 46 S3 57% 57% -1*
£4 B 158 13% 13* 13% + *
34 9 7 17* 17% 17* + %

52% 33% Karra

51% 45% Xerox

37 19 XTRA

33* 24 Z*Cp
24* 16% Zapata
48 20% Zajra

38* 20 Zanne
27* 18 Zara

94 21* Zumlr

X-Y-Z
3 SI 10 07166 37%

pIS 45 II. 3
24 10 22

132 50 9 X
84 4£ 13 519

40b £ 13 411

8 1021

S X IS 1649
132 5fi tZ2l

471,

26*
2S%
18*
45V
3®*
22%
23*

37 372*.

471, 47%.
26% as* +%
26* 25* -*
10% W- 4%
45 45* +*
241, S% 4*
22 73 -%
23* 23% 4%

s J4

30M
at

1£0a
.42

p8B4
pOTS
pf7.45

1851

42 6 206 £*%
50 14 203 n
16. 31 IS*

69 3%
41 e 1M 20%

X 5%
.7 15*173 38%
£5 10X 11*
l£ 15® 21%

46 4*
12 540 9%
12 12117 31*
13. 22500 67%
13. *100 74

13. dX 57

99 12 5 18*
16 33 35%

35 11 22 X%

34

21* 21%
4% <%

+ %

230 BA 0 X
p«50 11. a30

26% 26%
99% X%

Sates flouras are unofficial. Yearly highs and taws rettrcl the
previous 52 weeks phis llw cufiem week, bin no? me latest

trading day. Where a split or stock dividend amounting to 2S
per cant or more has been pad. the year's high-tow range and
dMdend are shown (or the new slock only. Unless otherwise
noted, rates of Attends are annual disbursements based on
the khsst dectaraoon.

a-tfivkfend also exrra(s). b-onnual raw of dMdend plus
stock dMctend. o-hquidaDng dividend cfd-caSed. d-new year^
low. e-diindend oedarea or paid in preceding 12 months, g-dt-

|

wtend in Canadtei) funds, subject to 15% non-fMttence tax. I-

dnridend declared after spll-up or stock dividend, j-dtadend
paid this year, omtted. deterred, or no action taken at latest di-

vidend meeting. h-dMdend declared or paid this year, on accu-
mUativa issue with dwidends in arrears, n-new issue in the
past 52 weeks. The high-low range Begins with the start of tra-

ding. nd-nexl day delivery P/5-pnce-eammgs ratio, r-dmidend
dadaredor paid in preceding 12 monrhs, plus stock dwidfifld.

5—stock sp«L Dnttends begins with date of &p&. sia-sates. t-
dMdend paidm stock m preceding 12 months. esOmaled cash
vMue on ex -dividend orn-rOsinbution dale o-newyewty ingn.
v-cradkig halted, vi-in bankruptcy or receweremp or being re-
organised under the Bankruptcy Act. or securrti&s assumed by
such companies, wd-whan dismbuted wUwhan iacued ww-

! wtfh warrants, x-ex-dividend or ex-nghls xda-ex-CBetribiiton.

;
xw-wrthoul warrants. y-ex-oMdana and sates in U>. ytd-yvdtt.

i z-saies in tufl.
. \

V •

- L ,

V >/
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WORLD STOCK MARKETS
AUSTRIA

Oct. IK Price
Sclit.

+ or

Creditanstalt ' 208 -2
Gocuer I 328 —1
Intttninfall 385 1 +2
Laendcrbank I Bit ' —

3

Perl I 351 '

Steyr-OaJmler..— I 148
Veitsdier Mag. . . 242 > +1

BELGIUM/LUXEMBOURG

Oct 15 1 Price .*+ or

;
Fra.

;

—

B.B.L.
Bokaert B-
Ciment CBH—
Cooke rill

elhaize
E8EB
EJoctrebel
Fabrique Nat
CB Inno BM
GBLiBruxi
Gevaert-
Hoboken
Intercom
Kredietbonk
Pan Hldgs
Petrol i na „
Rcvale Beige
Soo. Gen. Banq --

Soc. Gen. Beige..
Sofina
Sohray
Stanwick Inti.. -
Traction* I

UCB.
Wagon Lits

’ 1,820
‘ 4,785
2.695
285

8,770
2,860
8.130
2,100
3.400
2.350
3,555;
6,900
2,145
7,500

.10,250
; 7,630.
' 8.B20
:
3,140'

. 1.835

I
7,370
4.380

• 1,480

I ^2°
8,400

J 8,520

+ 55
+ 3
-5
+ 20
+ 10
-70
+ 10
-10
+ 8

-5

—100
+ 30
+ 20
+ 10
— io
+ 10
—so

+ 10
+ 20

DENMARK

Oct 15 ! Price
!

+° r
Knr % —

Andelsbanken. J 252 < +2
Baltic Stand

,
545 — ....

CopHandelnbanK 260 +1
D. SukkHfab [

575
Dourtske Sank. 251 . +1
De Dansta Left.; MO
East Asiatic. > 176 ... ...

Forenede Brygg . 745 ;
+ 5

Forenede Damp.; 08 — l

GNTHldg ! 395 •

I.&S.B 410 • +10
Jyske Bank 475 —4
Novo Ind ' 1.63S —270
Privatbankan _ .. 253 . +2
Provinsbanken - 314 . —l
Smidth (FJ < 223
Sophua Berend 675
Superfo 424 1 —2

FRANCE

Oct 15
|

Price . +o r
: Fra. i

—
Emprunt Aft 1973 1.716.5'

Emprunt 7% 1971 9,099
Accor „ ' —

|

Air Liquids 663
j

BIC 516
Bongrain >1,810 !

Bourques 1 635 i

BSN Gervois. 2.591
CIT Alcatel 1,210
Garretour 1.6B7

;

Club Mediter'n 1,063 .

Cie Bancaire ' 566
Cofimeg

I
220.9,

Damart 2,060 •

arty 1,064
j

Dumez S-A. - 6SB I

Eaux iGie Gem — > 558 I

EJf-Aquitane.
1 250 I

Easitor |2,940
,

Gen. Occidental^ 676
I metal 1 88.1'

Lafarge Copcee. 1 376
L'Oreal '2,560 I

Leg rand 1,960 •

Maieooa Pticnix J 151
Matra SJt- '1,752
Michelin B. ..' 870 >

Midi (del 1.762 !

Mobt-Hennessy ..,1,820
,

Moulinex 96 ;

Nord Eat 59.8 :

Pernod Sbca/d ... 751
Perrier 617
Petrqlea Fra. 218.2

Peugeot S-A. 211.3
Printemp-Aua- ... 172 .

Radiotech 230 i

Redote - 1,170
Rousul-Ucfaf 7,710
Serimeg 1 254 .. . _
SkioRougnol 1,705 +5
Telemecti Elect. 1,851 : +21
Thomson CSF—1 590 . —4.B
Valeo 242 ’ +3

+ 0.5
+ 39

+2
"

-2
"

-2
—

4

—10
+ 8
+4

+ 0.9

—16
-4
+12
-3.9
—

1

-3
-0.7
+ 3
-25
-40
-2
+ 1
-9
-7
-10
-l
-0.4
-2
-7
-3.8
-0.8
+ 1
-3.8
-30

GERMANY

Oct 15 Price
'

Dm. 1
+ or

AEG-Telef 110.3 + 1.4
1055 ' + 25

BASF 160.8 + 4.7
183.2 + 2.4

Bayer Hypo- .. —1.6
Boyer-Veroln

.
32? 1 — 1.8

BHF-Bank 35T- 6 .

+ 6.5
BMW 386

.

198
Commerzbank 166.8 + 0.6

Cont'l. Gummi 126 — 0.6
Dotmler-Bonz -

SSi-
s

DegusM 379 . + 1

1 D'seha Babcock 1 160.5 1 + 3
Deutsche Bank... 370 , + 1.9
Dresdner Bank— 169.8, +0.1

GHH 1S7.B +2.1
475

,
—

1

Hoechat.
Hoesch Wcrfce.— 104.5

Horten. 159 ! +2
273

Karatoot.. 256.3 -5-?
223 1 +2.5

KHD 252.5 -0.3
65.7 +0.8

Linde 586 . + 1.2
150.5 —2.5

MAN 156 1

Manneimann ..... 154 - -0.7
Mercedes Hid 521.8 + 1
Metailgesed 2201, + 0.1
Munech Rueck... — 10
Nixdorf 540 !

Porsche 1,058

Preussag 259.8 + 0.3
Rhein West Elect 163.5 —0.5
Rosenthal 245 l

Sobering 401.8 + 1.8
Siemens. 451.5 + 2

77.2
Varto. 170 — 1

171 ' + 0.3
V.E.W 120. .:

295
Volkswagen iaa.3 + 4.2

ITALY

Oct 15 Price
!
+
or

Lira —
BancaCom'iB.. .. 15.900 -200
Bastogl-IRBS 105.25 -475
Centrale 1,920. +20

3,600 -80
1.712' _a

Finsider.. 54.76, + 1.75

Generali Assicur. 30,000 -600
2,627 _8

ltolcementi_ .... 53,380 -480
La Rinosoentl.. ..; 455
Montedison 1.174
Olivetti s.sio —40

2,990
Pirelli Spa 1.725 -20
Snia BPD 1,808 -1
Toro Asslc. 11.380 + 120
do. Pref 8,200' — 160

NETHERLANDS

Oct 15 Price + or
fis :

ACF Holding 188.5, +0.5
AEGON 132 . + 2
Ahold - 1908 + 0.3
AKZO . -• 97.7 + 0.4
ABN

,
354 , +4

AMEV -I 183.5 +1.5
AMRO 66 - +0.8
Bredero Cert..... 1 158 ! +5.5
Bos KalisWestm. 12.7 + 1.2
Buchrmann-Tet.' 66.3 +0.3
Calland Hldgs.—- 32.9 +0.3
Dordtsche Perm' 166 —
Elsevler-NQU 108.7. —0.1
Fokker i

67.3 —
Gist Broc+aes. ... 170.7+8.7
Heineken 1 141.8 + 1.3

Hoogovena 65.2, +0.8
Int Mueller 39.1
KLM 40.2xc' +0.1
Naarden 48
Nat Ned Cert 239 +0.B
Ned M d Bank. ..' 153 +0.6
Nedlloyd 165 • +1
Oce Gnnten.... ..[ 269.5- +7.1
Ommeren (Van).! 30 +1.8

Pakhoed 60.6 +1.1
Philipr ’ 54.6 +0.5
Robeco 67.a + 0.7
Rodamco 1 135.1 +0.2
Rolmco

;
64,6 +0.6

Rorento 42.3
Royal Dutch. ' 175.2 +0.4
Unilever 293 +2
VMF Stork 132
VNU.+
Went Utr Bank....

190 :

102.1
+ 0.B
+ 1.1

NOTES — Prion on U»to page are u quoted on the
individual exchanges and am last traded prices. Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,

xa Ex alt

JAPAN (continued)
i Price ' + or

Oct 16
1 Yen ;

—

MHI BS4 -1
Mitsui Co 323 -a
Mitsui Estate 641

345
NGK Insulators

.

888 + 15
Nihon Cement.. 199
Nippon Denso.... 1-510 + 20
Nippnn Elect

.

1,300
Nippon Express. 298
Nippon Gakki.— 1,401
Nippon Kokan... 136
Nippon Oil. 922Nippon Seiko . . 609

1 Nippon Shimpan 610 — 1

Nippon Steel.. .. 143
Nipppon Sulsaiu. 320 + 5

NIV 11.02C
219 + i

Nissan Motor .... 600
Nisshm Flour ..

.

465 + 3
156

Nomura - — 745 + 30
Olympus. 1.100 + 10
Orient Leasing .. 3,500
Pioneer 2,450 + 40
Renown 622 +4
RICOH 1000, + 6

Sankyo 915
Sanyo Elect-

071
Sekl’sul Prefab — 590 + 10

8,800
Sharp- 1.150
Shimadzu 669 + 24
Shionogi 670
Efuaeido 1,170

3.870 + 80
Stanley 1,110 —10
S'tomo Bank 1.100
S'tomo Elect ... 921 + 17
S'tomo Marine... 469
S'tomo Metal 14? + 1

Taihei Oengyo—- 451 + 1

198
TZusho Pharm. ... 944 -19
Takeda 826 + 9
TDK
Teijin *406 + a

618 + 8
TBS 773 + 23
Tokyo Elect Pwril,130 -

Tokyo Gas 145

Tokyo Sanyo 739 + 9
Tokyo Style 764 + 29

Toray 422
Toshiba Elect.— 453 + 9
TOTO 660 —IS
Tovo Seikan 785 + 7
Toyota Motor .

—

1,370 + 30
Victor 2.090

560
—10

Yamanouchl ...••« 1,680
838 + 3
80S -ia

Yokogawa Edge. 420 + 10

SINGAPORE

Oct 16 Price + or
*

1 Boustaod Hldgs-! 1.96 +O.D2
Cold Storage 3.04
DBS B.SOxa -0.10

5.5 + 0.05
Genting 4.96 —0.04

2.12 + 0.02
Inchcape Bhd.... 2.52 + 0.04

Keppel Shipyard 2.79

Malay Brews..' 6.9
Multi Purpose.... 1.00

9.35

Sime Darby- 1.95
Straits st’mship. X.34 + 0,02
Struts Trdg 4.98 .

UOB 4.54 —0,08

SOUTH AFRICA

Oct 16 Price! +or I

Rond

Abercom
ABACI
Anglo Am Coal
Anglo Am Carp
Anglo AmGold
Barclays Bank-
Barlow Rand -
Buffels
CNA Gallo.
Currie Finance
De Beers
Drlefonteln «...

FS Oeduld
Gold Fields SA
Highveid steel.
Nedbank
OK Bazaars.. ..

Protea Hldns •

Rembrandt
Rennies
Rust Plat
Sage Hldgs
SA Brews
Smith 'CGi. .

-

Tongaat Huiett
Unisec

1.3B
7.55

56.351
23.4

162.5
,

16.26
10.6 i

80.76'
3

I

3.55-

8.68
50.25
55

(

88.76!
4.6

|

12.5 !

13.90
1.55

25.5 i

12.6 I

15.8 •

7.20
6.00

18 •

7.0
'

4.4 ,

+0.05
+ 0.1
+ 0.2

—0.06
+ 0.25

+ 0.05

+0.01
-0.25
+ 2.86
+ 0.25

+ 0.25
—0.05
+ 0.15

-Oil

-6.1

NORWAY
-

Oct 15 1 Price
; + or

i.Kroner —
BergensBank ..!1 145
Borregaard
Christiania Bank1

1 258.0
;
142

DenNorske Gred 1
147 ' ..... ...

Elkem . 108
,

!

334 '

Norsk Hydro. 127xa
Storebrand - 1 170

SPAIN

Oct 15
1

Price
!
+or

,

Pta*

! 363 1 +5
Bco Central- . 363

j

-1

Bco Hlspano 248
(

+3
Bco Popular 406
Bco Santander...,

.

336 +3
Dragados- 177 + 2
Hldrola i 79 + 2.8

;
162 -4'

Telefonica 1
1 1QO

1
-0.5

SWEDEN
Oct 15 1 Price

j

-Kronor —

Alfa -Laval- 178
357
375 1

Atlas Copco- 104 ! +1 .

Carda IFreel
,i
246
126

-----

240
: +1

Esaelte 305 1 —1
Mo Ooh Domain

.

303
!
-7

1 Pharmacia I 205
Saab Scania Free) 480 ! -35

Skandla.- !
308 1 +4

Stan Enakl'da...., 64 1 +0.5

St Koppart»rgs.| 185
Sven Handiesbn.i 172

1-2

Swedleh Match-!
Volvo B fFreei- .

' 242
241

:
+3

SWITZERLAND

Oct 15 Price
i + or

Fra.
!

[ —11725 1

3.600 .
-so

1.335i +5
2,460 + 20

|

1.920
1
-15

2.240 +5
Elektrawatt .!
Fischer iGeo.i ....*

2,470
628 + B

Genevolsn 3.500
1 Hoff-Roc ho PtCto 91,500 -125
HOff-ROChe 1/10. 9,150i +25
Jacobs Suchard. i

6,100
1 1,860
1.4751

+ 200

Landis & Gyr f -20

: 1.2151 —10 1

Pirelli 263
i

+1
SandoziBrj I 6.950 -75
Sandoz iPtCtsi. ..j 1,060, -5

|

Swim Re in see 7,400
1

Swiss Volkabk.

.

1 1,446 +6
Union Bank-

{

3,375
1
-35

Winterthur 1 2,970 -20
Zurich Ins- 17,150

AUSTRALIA

1 Oct 15 > Prloa 1

! + or i

I i

Aust 8.

ANZ Group
Acrow Aust
Alliance Oil Dev..|
Ampd Pet
Aust Cons Ind.

.

Aust Guarantee.)
Aust Nat Indt -
Aust. Paper
Bell Group.

f

Bond Carp Hldgs
Borai

;

Bougainville !

Brambles inds. ..I

Bridge Oil.. I

B.H. Prop- ?

CRA. '

Carlton Utd !

Castle maine Tys.'
Coles <CJ.j |

Comalco "A’* i

Consol idated Pet
Costam Aust !

Dunlop Aust .

EJLInd*. i

Elders IXL.
Energ Res. •

4.88
j

1.75 !

0.98 i

1.7
I

1.95
(

3 I

2.56 J

2.38 !

5.35
|

1 45 J

3.33 I

1.76
|

3.5
2.7

'

io.3 ;

5.0
,3Q6

4.30 1

5.04
4.12
2.25
0.42
1.4
1.85
U.4
4.45
1.86

+ 0.05

+ 0.02

+oj>i
+0.06

+ao5
+0.05
-0.08

+a«
+0.05
+0.92

+6.09

+0.05

+6.01

—0.07

AUSTRALIA (continued)

Oct 15
t
Prioe

,

'Aust. 8
+ or

Cen Prop Trust--
Hardie 'James*...'
Hartogen Energy
Herald WyTImoa
ICI Aust
Jimberlana F.P„>
Kia Ora Cold

;

Lend Lease
Mllu
Mayno Nickiess

.

Meekatharra
Myer Emporium.,
Nat Aust Bank,.;
News
Nicholas Kiwi- ..

North Bkn Hill....'

Oakbridge
Otter Expl

;

Pancont'l
Pioneer Cone.. ..

Queensland Goal
Reekitt A Coin....'
Repco
Santos
Smith i Howard)..-
Southland Mln'g.i

Sparges Expl
Thos- Natwide. ..-

Tooth
Vamgas.
Western Mining,,;
Westpao Bank...
Woodside Petrol.:
Woolworths !

WormakJ Inti

2.36 .

3.45 1

2.25
4.05 .

2.21 l

Q.Z8
0.13

'

6.5 ,

2.92
;

8.76 !

0.9 j

1.82 I

5.34 •

9.9
3.9 :

2.4
j

0.83
0.43 !

1.18 ;

1.73
,

1.18
2.65
1.17 I

6.86
3.95
0.26 '

0.37
1.89 1

5.5 .

3.85 :

5.17 •

3.85 •

1.25 •

8.7 •

2.96 '

+ 0.01

+ 6.06

+0.03
+0.01
—QJH

oil'
+ 0.02
—O.M
+ 0J5

+ 0,00
—OJJ3
+ 0.05
+ 0JJI

+ 0.02
-0.D1
+ 0.01

+ 6102
+ 0.02
+ 0.04—0.01

+oioi

-oi«
+ 0.01
+ 0.0S
+ 0.05

+aoi

HONG KONG

Oct 15 Price I + or
: K.K.8 I

—
Bank East Asia ..i 29.7
Cheung Kong ' 8.15
China Light...—: 14.2
Hang Lung Devel- 2.42
Hang Seng Bank. 35.5
HK Electric ; 5.95
HK Kowloon Wh.

;
3.S5

HK Land ; 3.12
HK Shanghai Bk. 6.7B
riK Telephone 42.75
Hutchison wpa-i 12.9
Jardine Math—- 7.45
New World Dev..; 3.67

+ 0.1
+OJS
+ 0.2

+0.75
+ 0.06
+ 0.08
+ 0.15
+ 0.15

+0.3
+ 0.55
+ 0.07

Oseas Trust Bk.J 2.8
SHK Props. 6.95
Swire Pac A 18.2
Wheel'kMard a.' 3.6
Wheel'k M'Ume-: 1.46
World Int Hldgs.' 2.1?

+ 0.05
+ oja
+ 0.K

JAPAN

Oct 15 Price ,+ or
Yen —

Ajinomoto 1,090 —0.20
2,420 + 50
1.230 + 30

Attahi Chem. 550 + 2
Aaahi Glass 854 + 26
Bridgestone 570 + 5

1.610 + 90
Casio Comp 1.770 + 140
Chugal Pharm... 1.050 —10
Citizen 615 + 13

650 + 5
Dai Nippon Rtg 1.040 + 30

613 + 7
318 -3

1.330 + 40
Fanuc + 270
Fuji Bank + 40
Fuji Film 1.710 + 50
Fujisawa 1.110 —30

1.460 + 70
Green Cross. 1.690 + 10
Hasegawa 380 —1
Heiwa Real Est— 643 + 2
Hitachi 871 + 21

1.030 + 10
1.300 + 20
711 -9

2,710 + 290
non ig> 2B0 + 2

2,330 +60
1.510 + 10

JACCS.— - 323 -a
4,300 + 70

Jusco — — 782 —8
Kajima - 269 -1
Kao Soap 815 +25
Kash iyama 625 +8

530 + 5
Kokuyo -I 931 + 1

Komshiroku B87 +7
Kubota 325 ~1

435 +5
Kyoto Ceramic... 7.700 +450

442 + 2
Muakinc Milling 1.450 + 30
Myaklta 1.080 + IO
Marubeni- - 298

j
+2

Marudai 596 ? -10
Marul 1,050 I '80
ME1
M'ta Elec Works.
M'bishi Bank......
M'bishi
M'bishi Elec . .....

M'bishi Estate....

1,620
635
960
503
427
470

+ 10
+ 15
+ 2
-1
+ia
-3

CANADA

Sslm Suck (tigfr law dots

TORONTO
Prices at 130pm

October 15

200
1075
1000

3100
700
a
662
434

2025

125*

32315
5400

17793

Abb Pres

Aon E
Affl tad A
Aa Energy

An Net

Atgoms St

Argoen

Argus C pr

Am I f

BP Csnedi

Bank N S
Barrie* q
Barona R

5311] 3U]
515% 15%
475 475

S22% 22%
Sill, 11

£JEffit 20%
511% 11%
57% 7%
K9i 2BI]

512% 12

100 179

485 470

a
475

22%
11

a

12%
179

4»

-%

-%
- %
- %

+ %
+ >1

+ %
+ %
+ 1

360 Breton* 56 6 . 5
fflO BranWaa *17 17

2112 BCFP 9%
16560 BC Res 29« 2ta 29*

38116 BC Pure* K»% 20% a>% + %
60 Bnmaafc *17 1 # 17 + %

200 BuM Cai 511%
12%

11%
5400 CAE S13 «%
1100 Cad Bv *18% 16% 16% + %
5*14 C Nar W*M K0% 30% m, -%
100 C Peckra 525 2b 25

SOSO Can TnM *26% 2b% 20, -%
200 C lung 516 13% - %

12722 Cl 64 Com 26% 26% + %
300 Cdn Hat ftae 25 2b K

ITEM CTim A f *10 «ii 10 + %
300 C in* B SIS W. 15 + «•

100 Cera *10% 10% 10% -%
TOO Cetonee* 87 7 7 + %
no CHUM S3*% 3*1, + 1

350 C Datb A s/% /% 7%
SOO CTL Berk 510% H%

12?
1800 Coe*to R 32b 325 325

Saks Stock m Law Ouse Stag Stock Ugb Law Owe Qag 1

750 Crown* 317 17 17 + % 3375 Lac Mata *31% 31% S'
3900 Car Rw 184 180 180 400 LOm Cere 67% 7% %50GS6 Dean Dev 160 1E0 160 + 3 7200 Lacana $12% 12%

3025 Dean A 160 160 160 + 5 2400 Loom co J]B% 1# 16%

430 Denban A *16% 10% 18% + % 100 MD3 H A *10 10 H -%
470 Demon 0 f *17% 17% 17% + % 5750 Mefcn H X *21% 21 21 -%
1300 Devetoon *11% 11% £ + % 6107 Mertand E *5% 5% 5%
200 Dfckran A 1 43S 430 -30 1400 Motion A ( 518% 16% 16% -%
300 Kknsn B 445 440 445 150 MoteOT B nr 1% + %
2908 Oomm A 330 326 326 - 4 2200 Nabisco L 23% + %
12570 Dobsco A K«% 23% 24% + % 37348 Naranda S2D% 20 20% + %
300 Du Rom A $16% 10% 10% 11911 Norcen *19% 10% W% + %
1800 Dyto A S28% ZJ% 29% - % 56190 Nva AM 1 57% 7% 7%

400 Etna) *15% 15% 15% + % 205 Homes W 623% 22% 22% -%
4000 Equay Svr *9% 9% 9% 16704 Nu-WH A 70 70 70

15800 FCAHI *17 18% 17 + % 628 Oakwood *6% 6% 6%

2500 C Falcon C *17% 17% 17% 170 Odma A l

S' * !»

2390

SOO

Ftonfirtge

Fad M A
*79
518%

79

18%
79

16%

400

200

Rreswr
PanCenP 3

+ %
+ %

JDQ F Cay Fin *11% 11% 11% + % 3350 Rambnt *30% JO 20

4300
100

Frear
FiuHnuf -

*18
sia

171,

IB

16

16

+ %
+ %

300
382

Ron 01
P*w PDert S2^< £.

+ %
+ %

133 Gentto A a 32% - % 1500 Piece GO 0 95 95 95 + 3

2200 GaK Comp a 11% - % 10100 ftacer
FS* & + %

5000 Geocmde 20 239 339 + 3 100 Praego SH 16 16

900 Gitxakar 58% B%

§
27900 Oh Snug 0 *6 6 6

4100 GoMcnp f 9ft 6% + % 300 Ram Per
f* ? -%

1000 Umduc 45 45 400 Reyrock f *9 9 9 -%
300 a Foran 583% a a - % 513 Redpmh 626% 28% 28%

3U Oraymd *21% 19559 Rd SUM A 612% 11% 12% + %
1000 H Group A *«% 6% 0% -% 2520 Res Sev I 205 200 200 -s
3736 Hanker *18% 16% 18% - % T2B7 Here ftp A 140 140 140 1

3630
200

Hares D
H Bey Co a a a + % 900

400

Roman
ftodmten

*15% 15%
*40% 40%

15%
40%

+ %
- %

3220 knasco *41% «1 41% - % 19500 Scepn *7% 7% 7% + %
3100 tadd 811% 11% 11% + % 3000 Scans 1 *17 17 17 + %
1340 Inland Gas *15 14% 15 + % 10600 Sews Can *7% 7% 7% + %
500 knpr P*e *31% 31 31% - % 13623 SbdCan 626 25% 2B + %
60 Inv GrA f *45% 45% «% + % 4350 Shamil sf* a. ft

615 JennoeK *11% 11% 11% 300 Stow Bf 58% 8% 6% +
!•

300 Kan Kcea 101 1(71 101 - f 2600 Sourim *55 54% » + %
3000 KSR Add 5161. 16% W% a® Si Braga* SJ1% 11% 11% -%
8726 Laban *30% 2ft 20% 4225 Stoico A 622% 22 22% + %

Saks Stack low n» Oaq

2550 Snap R 265 200 280 -w
2000 Sutotrn B I 440 430 440 + H
11340 3*taeyo U 16 17 - 1

ran lump 90 90 80 - 2

7000 Ttoi *15% «% w% ~h
WO Tack Cbr A 59% s

|

7365 Tec* B 1 $10% 10 10 -%
500

20388

Tafedyne

Tex Cen Si i 9 *\
GOO Thom N A 44% 44% - %
8022 Tor Dm Bk *17% 17 17 + %
406 Tradare A f J* F*
BOO 7hv Mt V 7 7 - %
1100 Trtnfcy Res w% 0% 8% + %
3515 TmAMa UA S2T% 21% 21% + %
23699 TrCtoi PL 1ft '& + %
12152 Trtmac 430 425 430

4200 Trttac A 1 *26 28 25 + %
17665 Twbo f 39% 36 38 + 3

140 UhCtod *11% 11% 11%
8150 Unton Gss 611 11 11 + %
400
2900

U Kano
U SHN

*12%
WO IS IS +10

6 varan ai *5% 5% 5% -%
12500

a"PPRA* !*£• 15% + %
6900 Wtonrin S3' 13% 13%

SOO Wamn *74 74 74 -%
1908 Wooded A *11% 11% 11%

MONTREAL
Closing prices October 11

1085a Ben* Mont
1500 GonBMfi
431 DwnTiaA
400 1+nTrat

36108 NnSkCda
4»0 Power Corp
9898 ROyd Bet*

28400 fkMTmco
88900 SbMbgA

523% 23%
914% 14%
SU% M%
510% 10%
*13 12%
522% 22%
528% Z7V
S29% 29%
534 H

23%
14%
14%
10%

Tool sdn 1.351.533 shares

28%
29%
3*

+ %

'A
ti
+ %
+ %

AMERICAN STOCK EXCHANGE CLOSING PRICES
12 Mouth

High In* Suck

Pf Sh
ft* W. E 100t High

Continued from Page 29

Ch'gi

Dost Pm.
low OaoteCisss

2 +%
12% -%

10% 10% + %
7% 7% +%
3% 9% -%

a a -v
122 HZ -%

IZMonA
Hqh Low

11% 7%
25 15%

S 3%
9%

10% 4%

26% 13%
12% 9%
17% 7%
12% 9
18% 14%
4 2%
W* 4%

18% 5%
ITS 16%

|6% 2%
17% 12%

Sod

5M
Spectra

SoeflOP
Spencer

StHewi

SWPrt
Stanvd

3«mH
Saw
Sapm

9v£xt

%

10%

11%

2
29

l«l
17% %
Vfik 1W*

9% 3%
11%. 4

[32% «%

s

SnEq
SwufW
SunuE
SunCty

SunSL

Sum
Suidnc
axrfa
SupCra

Sup®
Eusqueh
dlMntn

ShrtUn

Sywy
SystEr

P.' Sis

Mi YU. E 100a High

pi 1 12 23
.1+6 11 29

B1 1

24 10 10 2D
.00 16 73 12

90 4 4 5 S3
W 13

1914
3

.64 3J 101
IS ID
10 110

03* 5 23 13

194 11. 1934
9

pIMD K 4
7 11

n B
» 39 1254

1927 9%
4o> ».7 use

BS
ISh 19 8 6
22 25 9 44

15 55
3

120 5.1 5 IT

3R 55 28
.10 8170 12%

T-T-T

&
a
5%
15%
10%

15%
11%

T*
u15%
6%
«%
2%

ff
9

6%

b
7
23%
Si
12%

Cb'ga

Bos* Pm.
low Onutt: Dose

8% 8% +%
ae% M% -%

S 9 -VA 5% +%
18 IB -%
10% 10% -%
15% 15%.

"i 11%
17% 17%.

*1 3
M 15

Pi Pi
W% 1B%
2% 2%

fS
a a
23 23% -%
16-19 15-16.

B 8% + %
.11% 12% + %
5% 5% -%
7 7 .

23% 23% + %
6% 6%
1Z%- %

+i

-%

+ «
-%
+ J«

37 S 02 13% % «%• 11% 0 TBar Jit 5.6 39 20 0% 9 9% ~% U-U-U
33 5 17 12% .12% -% 31% 0 TE 131598 10% 9% 10 + % 24% 14% Uhreis 17 an 20% a »%
J4. 1169 14% u 14 —

*r 15 *0% m 1231 12% 11% 11% '% V % Uicorp 334 11-16 % h
21 47 s 5% S% -%

18% 13 TabPd 120 1J «17 « 16 H + % 11% 10% Unknr n 188 10% 10%
12 10 8% s IS 6% TandBr 2 9% % 9% + % 19 14% UAsPd Jib 30 103 18% 18% 18%.

12. 47 5 0% 15% a, Tasty 40 38 12 8 Tr «% If + % *% 2V UFoodA .10 *7 1498 2% d2 s»
1ft. 30 8% 0% £a -% 8 3% T«am B 1 41] 4% *% -% 3% 2% UFoocB 14 38 2% 2% 2%-

13. 9 0% 9% 9% +% 6% 3 TchAm 09 3% & IBg US] UMed JSl 5.1 16 4 «% «%
12. 5 12 m 12 . 20% 13% TchSym 15 61 17 17 17 + % 0% 5% USBk n 25 9% 0% 8%
12 70 101% «Ji% 101% 4S% 31% TecKIp MIS 40% 40% ~k 10% 6k UnWY J4t 13. 12 18 7% 7%
13. 48 We IS 18 + % 9% 5% Tecfiip 8 a 5% 5% 3% 14% 7% UmOn 2013 11% 11 11%

13 16 17% 17% 17% + % 14% 2% Techcm BS 2% 2% 2% + % 10% Eft UnhRa 114 8 7% 8
13 6 se 57 58 -% 18% V? T«EMri SJ4 u a 41 o% 12% “% 23% 16 LMuflii JOe 4.0 7 2 ta. i»i

8 312 9% 8% 9% +1% *%. 1% Temd n 4 2 2% 2% 2% «% 3% UnvPBt 62 12% 12%

12 Man*
High Lw Shell

1UD% 61
IB 3%
£

3
7%
5

9

10%

21%

2%
3%
5

. 5%
22% 18%
S0% Pa

t
«% 3%
33 23

«!

1T-1B

9%
3%
U
W% 11%
IS 13%

16% 8%
14% 5%
S 2%
17% 11

24% 18%
7 3%

Tajonfl

Tdesun
TaHta
TcDta
Tahd
TeWOh
Temey
ToAir
TckAE
TaAE
Tncsn
TherEn
IhDA
TnheB
ToEd
ToCd
Tonal

Tan
Tofft

TmsU
TmTac
Tnrocn
TrtSM
Tneat
Tubltac

Tito
TwnC
Tykr

?/ Sb
Ob. YU E IDDs High

20s 2 B5Z2S0 9A
29 3%

.40 1.6 13 60 25%
•3$ 28 9 52

3ST 61
PI

n.w 19

PM25 IS

P&32 IB.

gx
wi

.10 IjO

6B 45
40 27

40e 45

44 35
3110 50
wi

ib a*
3 850

9 43
4

10189
17 3

135
19

2575

7100

11 13

fl

10

ft 55

8 19

7 2

S 3
10

7 39
1249
8 12

74

3%

7?

a
4%
27

52

3
1

9%
t2h

?
?
5

Cb’BS

Class Pre*.

low famdosc

»% »% +%

3»l 3%

J% £» +%
5% 8%
7% 7% -%

r s
- 1*

s i +%

Sa % -V
82 52 +%

-%

-%
-%

S St
11

12%
M% «% "%

% a.
-

\ S% -4

? ? :i

+%
-i-«i

-%

+%

-%
-%
+%

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

06c

Shot

*a. s
AFG
AGS
ASX
Admflr

MSI s 20b
Afzrin

AcuRsy 20
AdscLb

Adsga
AAGir
AflBsh s 60
Agorffi

AsMd
Aswbc I

AtfCSI

AbkPc 2Sr
AWS 121
Alfin

Algorex

Aisgm
Aftsfl* «
AkSn s a
ABna
AJpMe
Altos

Anew « .40

AWAal
AmAd*
ABnkr SOb
ACarr a
AConH
AFdSL s 60
AnrFrsJ i

AGreet 50
AnunLf 40a
AMegnZ
AMS
ANOns J86

APhyGp
AOussr
ASecC s KB
AmSdl
ASdsr
ASug
Amrtr 258
Amgen
Amskfl 54*
Arapad 60
Arndts .10

Artogie

AnaV
Anaran

Bwehm
Biogen

Btaorc

Bbdnc
BisbGr

BSssAT t

BohEm JO
floBTc .Ha

BneCp
ftsneo 2*
ftWTqnl X

Bnno 21

BuildTr

BuriCT

BfTftm .178

Bunflr

BMA 1J4
BtaWd

C COR
CPFta
car ijo
CFSs M
CGA C
CM.
CPI
CPT
Cacha t

CAd
Cato
CalAmp

CsGN g

CM* a .18

CaranG
CopOib
Gantts .IBs

CareEn
Caratn
Cartsrt

QW6c 180
Centbor

Sain low last Bag
(Hottl

Antes
Apogs s .12

ApoUCs
AodeC
fpB*>
AddCm
AoUMt
ApWSlr

ApS wt
Arcnm
ArgoSy
AnzB 80b
Arm
AsdlM .12

Astrasy

Atcor .40

AflAm Afib

AdniBc .80

Askfa
AlFei

Atites
AiSeAr
Austran

AMdOc
AmTiT
Auuntx
AuMrn
Amos
AaenGr

Avmek

AwalGp

AztcM 20
AZUtl 1

BBDO 2
BH On
BfW Cb .10a

BPi Sy
BflCoro

BanC l

Bnodta 1

Barak) 80
BqpHw 184
Banosc
BangH 180
BME 284
BkMAtq 1
Bericvt

BanO 84
Berton
BaTnA ,15b

BasAm
BMP JO*
BasiWx M
BayBks 220
Beyiy .12

Bdaa
Bonhan

Bertwi wi
BesiCQ

HeBLb 120
Bate
Big B
BlgBAa 3-1

Bangs
Bexly

29
11

92
£97
16

S33
91

113

SEE

30
91

272
24
47
74

38

42
216
3
74
117

5BB
KXS
95

81
469
3
102

2
112
56
1

25
•G
200!

56
8
11

674
49

180
88
12

221

90
102
284
14
3*
4
374
40

S3
7

5
56
3911

9678

31

27

172

10

30
18

77
684

5
464
27
55
2
10
2
26
36
26
10

49
35
94
21

252
39
g«
27

19
15

16

IB

12% +1
151,

«% -%
9%
9% -%

JP
3%

a

221, ZZ%
18 17%

12% 12%
15% «%

16%
6% 5%
9% 9
18% 18%

3% 3%
9% 3%
7% 7%
15% 15%
23% 23%
«% 10%

8% 8%

m aii
30% 28%
lfi 15%
11 10%
15% 15%
20% «%
34% at

3% 3%
9% 9k
S% 9%
25 25%
6% 6%
16% 16%
11% It 1)%
12% Q% 12%

% SkS
OT. 3Rt
9% 9%
a 7i,

16% 16%

29% 29%

22% +%

+H

+%
+%ii

f*
20% +%
30% +1%
16 +%
11 +%
15% -%
Wt -%
34% +%

S -%

ft
^

Wt +%
+%

IS

6%
+ %

5
14

*%
1%
52
5

6%
3%
18%
15%
*%
'%
51%
4%

9% +%

16%

29% +%
6%

+%
14 +%
4% +%

191, 18%
3«% 2*%
7 6%
10% W
5% 5

9% 9%
32% 32%
7% 7%
9 8%
24% 23%
24% 22%
26% 25%
12% 12

27% 27%
11 10%
1 1

S 5

19% 18%
20% JO

7 7
16% 15%
C% 81,

14 13%
15% 15%
26% as%
9 9

9% 8%
30% 30%
14% 14

4% 4%
17% 17
10% 10%
10 9%
7% 7%
10% 9%
20% 20

21% 19%
16% 15%
18% 16%

0] 6%
2% 2%

52 +%
4% +%
1B% +%
24% +%
7 +%
10%
5 -%
9% -%
32% -%,

7%
9 +%
24% +1
24 +1%
26%
12 -%
27%
10% -%
1

6 +%

. +
7

15% Jj
6%
13%
15% -%
28%
9 -%
8% -%
30% -%
14% +%
4% -%
17 -%
10% +\
10 +%
7% -%

+>»
20%
21% +1%
16% +%
16% -%

S
B-B

721 41 40
24
1

20
3
178
868
96
4
11

174

10

5
102
>46
53
52

32
W
21

336
41

46
144

19
94

395
5
40
1

111

12
220

82
154

3
53
50

293
38
74
15
34
7
70
3*8

113

26
5
B

10

1

148

c-c
25 7%

4%
5%
3

6%
3B%
20%
23

7%
10%
53%
11%
KKt
25%
4
8%
9%
32%
28%
39

l
I
6%
11%
3-H
8%
20

a
7%
7%

5
19
II

12%
11%
10%
6

17

W%

s*

S1

«% +%
•% 4%
5% 5% -%
2% 3 +%
14 14% +%
5 5%-%
36 36% +%
20% 20% +%
23 23
7% 7% -%
e% up, +%
52% 52% -%
11 11% +%« X
3% 4 +%
8% 8% +%
B% 9%
32% 32%
20% 29%
38% 39%
7% 7%
7% 7%
13% 13%
7% 7%
% %
30% 30% +%
6% 6% -%
11% 11%
1 3-H
6 8%
Wt «%
6% 6%
1% 1%
7 7%

-%
-%

-%

ll
+%
-%

+%
aa
4% 4%
i% i%M
12% 12% .

11 11% +%
10% 10%

aa .
16% 19% +%
17 17 +%
19 19% +%
18% 18% +%
17 17 -%
«% 46%
5 5% +%

+ %
-%

+%
-%

229
6
3134

47

125
43
432
849

407

32
55
87
152

486
7
29
57

10

34
183
51

278

79fi.

8%

7%
20%

I
6%
9
4%
3%
8%
19

2%
«*
7%
2%
8%
23%
10%

ri. 7%
8 8%
33 33

33% 34%
12 12%
8% 7%
20 20%

aa
a a
8 8%
8% 8%
4% 4%

£8% 8%
18% 19%
2 2

18% 16% +%
7 7%
2% 2%
8% 8%
23% 23%
10 10% +1

+%
-%
+%

+%
-%

I*,
+%

+%

Sax*

CrtGep 2
Oman .60

Oba a .12

Cetmtk

Cams
CnapEn
OamS S
CNcPm
ChkTdi
CM.wnS 33
Chares
OmE .12a

GNO*
CWPuc
Cnomar
Chronr

Chym a .10

Qfmer
Cwt»
CQSGa 64

Sdcs Wo* Is* 1st CSog

(HwN

TO

2a

27
S3

115

322
272
65
48

9009
184

35
844

SB
4
13

1543

055
6

1190

30% 36% 36%
30% 30% 30% +%
7% 7% 7%
6% 5%
10% 10

5% 6
16% 16

13% 13

+%

+%
+%
+%
-H

9%
10%

5%
W%

- 13%

3% 3% 3%

tk ft ft a
14% 14% 14% +%
87% 96% 97% +%
17% 171] 17% -%
9% 8 B -%
IIP, 10% 10% +%
24% 23% 24% +%
«%«%«%
17% 16% 17

CBPd 9
emit A

02
t

10

51
& S §

in 32 25 25V
atjFd

ClyfCp
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Whatls special about these

Danish companies?”
AktivbankN, Amtricm Expms Bank MS, Aodobbrnkm.Ma&mm ajiUlo^ Bank
dAinoricftSdtia-Nonfi3kl£.BMzon8B«z(».fiwTMjstm&lliniSidb9r«TftA/S,

Banoflilter & Wftin Scandtnavian Contractor NS, Bfntnfomation ApS, Cnttborg

Bmunu, Cwfcam AS, C ft G Baton AS, Tin Chase Manhattan Bank kJL
CopesbiBai%AISCbemmorftChrntiaiRov3ingbitenMtkmalA5,CbRstianililfolian

MS, Gtitank, RA, Codn Fottikiaig, Control Data A/S, Dmush Steal Works LaL.

Daaaiiks Sparetawtoaning, Dusk Ofis ft Kitnrgu MS, Ihn Dmto 8mA, Dei
Dmb Prowatonk MS, DFDS A/S, De fownde MS,
HniaMriignititMtttt for laduttri 09 Haadwaak, MS IL Fan Qectric, ft»
GroMT9rSodeMat> G«tciifaer^iBftCQpmh«gMHHHUdnid[iniMS

l
MSRa0esMS^

!C.lhiiVirs9AihRv»fibifl(MSl RHoffmmftSamrMS,JnlaBnkl KM|ift

DttiiQHMS
(
KoiigdAhKaac8fia^abMS

f TlMB«kofCef^^ana,Xlfamlnvn
FoftdAiwffepin lwflin SlackEKdmm Lmm ft Ifiaton Cowtroctof Hokfing MS,
LKIES AIS, Magna Du Moni, HdGnsey ft Co* foe* Manbng ft thonea MS, Ns*
UnAag MS, Nmttm Feather hnemstiwal LBL, Olivetti MS, Padenhnb
Mfttkidib^MS,Si^XenaMS,A/SThaBiu1hLSabnM&Ca#SKio8n&Hoim&ad~
MS, Sitmm ft iWe Bd. MS, SputineNR SOS, Stoma MS. SlverfN M, '

Topsikiing,Toyota Deamerk. Tuborg Brewriu. .

They are all regular readers of the
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Scent of cheaper money bolsters markets and annuls

adverse effects of sickly pound
Account Dealing Dates

Option
•First Declare* Last Account

Dealings thins Dealings Day
Oct-1 Octll. Oct 12 . Oct 22
Oct 15 Oct 25 Oct 26 Nov 5 of the new trading Account.
Oct 29 Nov 8 Nov 9 Nov 19 Royals were popular and

Jumped 15 to a new high forpUoMrom SJO im two buskins <dyi ^ year 500Pf whjJe Sim

Th4 scent of cheaper money AUianM put on 10 to

was still powerful enough yes- M-,®**®*1 Acrfdent, tv 9QQp.

terday in London stock markets M̂SSrSw£LjL at®topbut
to ofeat further bad news on SruKJfauT.iSftSIK
the endrancA rate front t jading bag l°Sp initially, drifted lower

SnSSSSPisSid^indS is*
sterling, wOled as the . dollar
strengthened on encouraging underpin Life issues. Recently

economic and- inflation data over
citicoro ol^the*

U

1° Eatdti^stnd
the weekend. The- pound was £Lw^dd£i 5 £^*£ 21̂
also unsettled by fears of lower gj uff^dvnnS^21 to 704d‘

of a Norwegian <Statoil> price were seen in
reduction. Britannic, 558p, and Pearl, 887p.

®“**F** Mercury Securities featured
merchant banks with a recovery
of 17 *® 42°P STam the depres-
®*on caused recently by com-

- • me»t on the cost of the four-
01 wtox-linte*^UeS

,
m
!£! way merger involving stock-

avaUubie oaJyjreaterday to tee
. 3t£bers Akroyd and Smithere

market; supplies of the £100m ^ stockbroktog concerns,

S35CJie Kwe and Pitman and Mullens:
®50®v

W
^!Sn2^d J

at VJ^* P®1* The two newcomers to the
of -the £200m teue of Treaswy unlisted Securities Market
2) per cent 2016 went at 95}. staged successful debuts. Design
Longer-dated conventional engineering consultants Hawtal

Gilts rose i and appeared to be wMHng opened at 212p and
set for fresh improvement, but moved up to 218p compared
easier TJ.S. bond values teeter with the placing price of 197p,
blunted buying enthusiasm. Sub- while tobacco and confectionery
sequently. Gilt-edged stocks sur- retailers T. and S. Stores, which
Industrial Ordinary share index were placed at 90p, started at
owed much to -firmness in con- 96p and touched 99p prior to
stituents Blue Circle and Lucas closing at 98p.
Industries. Particularly strong Leading Bunding Material
lately, the latter advanced in issues attracted further light
style to close 13 up at a 1984 support. Buying In a market
peak of 241p. Revived specula- short of stock lifted Blue Circle
tion arose of a U-S- approach, io to 442p, while Tarmac con-
but the shares could well .be turned to reflect its involvement
undergoing a market re-rating, jn a consortium which recently
rendered part of their improve- won a £X00m Egyptian contract
ment to dose, with mixed and firmed 4 afroah to 474p.
movements on tine day. Medium- Elsewhere, Bryant Holdings
dated stocks often retained their dosed a penny better at 64p,
rises, but ultra-long issues after 65p, following the better-
settled only fractionary harder, than-expected

FINANCIAL TIMES STOCK INDICES

Oct.
15 -

Oct. •

18
Oct. :

ll
1

OOL i

10
OgL •

9
oct. ;

b 1

Year
ago

Government Secs....

Fixed Interest...

Industrial Ord

BO.BO

..
84.66

881.6

80.05

B4.9+

876.0;

80.46

84.50

870.6

80.70

1 84.58.

B6G.8

B0.76;

84.7l‘

866.8

80.08,

84.77
866.6.

81.26

84.2B

677.6

COM Mine* 564.6 548.01 BS6.2 555.9 557.6 561.8 541.9

Ord. Div. Yield 4.81

Earnings, Yid.% (full)! 11.48'

P/E Ratio (net) (•) 10.44

Total bargains tEsS.) 91,001

Equity turnover Cm. —
Equity bargains....—' —
Shares traded iml)...- —

4.83 4.86 4.88 4.88 4.84 4.98

11.53: 11.60 11.65 11.65! 11.55 9.88

10.40, 10.54 IDAR 10.39 10.40 13.68

16,611; 16.76B
1

18,845. 19,492' 10.220! 90,091

405.84 388.42 378.67, 959.51 245.41 171.83

20,110.18,703 16,450 16,609 16,471.15,553

267.8' 266.2 2B8.2. 141.4 12B.7 i 115.7

10 sin 877.8. 11 am 87B.B. Noon 880.4. 1 pm 8798.

2 pm 8798. 3 pm 8808.

Basis 100 Govt. Sacs. 15/2/28. Fixed Int. 1928. Industrial 1/7/35.

Gold Mines 12/9/56. SE Activity 1974.

Latest Index 01-946 8026.

Nil- 10.03.

HIGHS AND LOWS S.E. ACTIVITY

1984 Since CompllaPn

High
.

Qovt Secs 83.77
(9(1)

76.72
(ESrT)

127.4
(911(85)

49.48
(8/1/76)

Fixed lnt_ 87.48
(14rS>

BO.43mm 155,4
(26(11/47)

50.03
(81/1(76)

Ind. Ord.... 922.8
US)

765.3
tSS/7)

B22.8
iBlbfMl

40.4
(26(6/40)

Cold Mines 711.7
13/5)

486.7
H/«)

734.7
1 16(2/85)

43.5
(2600/71)

Oct.
18

Oct.
ii

Gilt Edged
Bargains™...

i

Equities 1

Bargains....

|

134.3|

130.3
Value i 620.3

Bargains
Iquitiea

j

Bargains-... i

Value

147.3,

678.31

141,4

121.8
786.1

160.8

lll.ffl 109.2
637.0

rose the same amount to 79p.
Vlnten, on the other hand, still

unsettled by a broker’s down-
graded profits forecast, slumped
23 further to 245p. Polymark
remained on offer at 9p, down
a further penny, while Chubb
gave up 4 at 270p as hopes
faded of a counter to Ratal's

bid.

Activity In Motors was not
totally confined to Lucas Indus-
tries. Investors showed interest
elsewhere in a sector. Boosted
by hopes of substantial orders
emanating from the Interna-

tional Motor Show, which begins
today in Birmingham. Jaguar
spurted S to 203p as favourable
Press comment stimulated
sizable “ call " option business;
dealers reported renewed
interest from U.S. sources. Lotus
firmed 3 to 59p. while BL held
at 44p; the latter’s Metro range
has risen to the top of tee

domestic new car sales league
in the first 10 days of the current
monte. Automotive Products
hardened a couple of pence to

53p on the formation of a joint

venture company with Turner
and Newall, unchanged at 94p.

Buyers also displayed fresh

enthusiasm for British Car
Auction which advanced S to

lOOp.
DRG proved to be one of the

day's more volatile counters;

down to 174p in early business
following “ take-profits " advice

in the weekend Press, the shares

rallied sharply on revived U.S.

bid speculation to touch lS4p
before closing unchanged on
balance at 180p.

Properties continued to feature

possible takeover candidates and
penny cheaper at 181p, now finned 10 to 75p in response Sdential developed
controls 7.3 per cent of the to Press comment residential property

. .

equity. 'sS'S'-sU emerged
_ Already a few pence to the from secondary Engineerings. p Kent* the latter

rtionaHy harder, than-expected annual results, good throughout the session, F. S. Ratcliff? jumped 11 to 61 p, „?
ei
rhiSLfr iV«t weik on the

After tbe recent upsurge, index- while John Mewlem rallied 10 leading Stores made further pro- excited by news that West that bid discus-
linked stocks became mere to 204p oo second thoughts grass after-hours. The sector Bromwich Spring had increased ™ ^ progress moved
volatile, displaying $-point rises about the recently-announced derived encouragement from tee its stake in the company to over 7 t„

* with
to fpoint falls. interim figures. Feb Interna- latest retail sales figures — the 22 per cent; WBS firmed 2} to a d«Jn at 3500 the cash
The announcement that the Hanoi **A

n firmed 4 to 92p provisional index for Setpember 8}p. Baden jumped 10 to 160p hS rurrentlv values
Bank of England had granted a awaiting today's half-timer, rose to 114.3 from August's 110.9. on details of tbe deal with ,777 nm-share Bath

which Kent
cent stake,

, _ _ . . . <* -»*hi <“‘w “oy, “i i coimuac ^ to 2idn after 21Sp,
technical pressures on UK money -rumours and touched 130p prior but British Home, due to reveal to an investment recommends- ”.

n7 u-rrh^where Beazer
markets through impending VAT to dosing 3 dearer on balance first-half figures tomorrow, eased tion. Downlebrae gained 6 to 25p “4c * -p. rpnt stake follow-
payments, made Jittie impact on at 127p. Leyland Paint were a a penny to 234p. Baybeck, which as did HcKeehnie, to 139p, while abortive takeover
sentiment, while, news of U.S. good market for a similar reason announced poor interim figures Pegler-Hattersley put on 12 to “J® t fell a t0 1030
Prime lending rate reductions and gamed 21 to 27Jp. last Friday, rallied a couple of Mfo and A. Cohen finned 1» ^hp^ Marier Estates continued
came too late to affect market Renewed American demand, pence to 27p on recovery hopes, to 490p. Carclo added 8 at 150p T®*.

actively and touched a
“ntunenL^ '

. ^^Iod
CU,^„r

C0
Tuxrin; Harris Queensway. 178p xd and

“dStethert and Pitt gamed 5 xd prior
Leading Aares were influenced

,^nert S’* thS MF1, 189p. rose 5 and 7 respec-
to

.

145p
' _ , . closing a net 7 up_at 122p

to
xd.

trexM
J-

t*wlyp but other secondary Stores Among Foods, buyers returned still reflecting the Government's
Ihe tetter’s rise moroe than out- £££. (Iri.ir?,-

1? were generally content to mark for current takeover favourite plan to relax rent controls on
VOtfmtotic B 1984 pea* Of 688p_ before ClOS- t.— RAwntree Warkintoch which hA.ieiner Mnnnt-weigbed a slightly less optimistic_ _ . .Statistic f “ SrSMsf

1
time. Etam attracted scattered Rowntree Mackintosh which private rented housing. Mount-

2*®***°®
,

mmere’ d
iSJ!

te
' SdnttriS

4
speculative support and rose 5 to moved up to a 1984 peak of 350p SJw Estates rose 5 more to a

ve?r B^2.ve Novo InteistriSf^ca^rSSS 122p. whUe Aqbascutum A were Prior to closing a net 10 up at high for tee year, of 340p and
in the«r approach and a further a. mf, rlfPfj 3 higher to 494p. 348p. Unigate were prominent Daejan gained a similar amount
rise of 541 to 88L8 in tee FT Excels made a jA'f JSSSd'SSS StWp'SRTSS

;
a [BO* J*i points down

s
gi

wSi^GEc! Koceuiiy-overjooked Cadbury planning consent for its Stockley
Composites rise
An FT article highlight the’ £224:

current capital strength of -Footwour
British insurance^, companies' renewed -strength
induced a fairly good demand rose 10 to 148p folio

for Composites, on the first day closure that British

59

71
61

99

agth in Stylo WWg added 9 ^i03** Food Retailers Firmer Far Eastern markets

“S “t Snd the new nSd shmS ^.re. w,th
, 0^sso?“ted prompted occasional strength m

d, a ana me new nu-paia snares 4 higher at I86p. Albert Investment Trusts. New Tokyo
Fisher gained the turn only to hardened 7 to 333p, while similar
112p, despite the excellent rises were noted in Fleming
annual results but Basset drew Japanese, 504p. and Balllle
late support and closed 6 higher Gifford Japan, 291p. Elsewhere,
at 153p. Freshbake improved a London Trust firmed a couple of
couple^ of pence to 106p follow- pence to 9lp after favourable

weekend comment. Among
Financials, Hampton Trust rose

3* to 37p following a newsletter

recommendation, while the
increased interim profits and
dividend lifted Antofagasta 11 to

175p.

Oils lose ground
Quietly firm for much of the

day. leading Oils came under

FT-ACTUARIES SHARE INDICES
These Imfiees are the Joint compBation of the Financial Tines!

the Institute off Actuaries and the Faculty of Actuaries
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ing Press comment.

Pentland improve
Pentland returned to favour

in miscellaneous industrials as
bid hopes revived and the close
was 14 better at 250p. Channel
Tunnel advanced 13 to 123p on
hopes that this week's talks in

Paris between British and French
Government transport officials

will lead the way for a “chunnel” —
, .. . .

project Eastern Produce selling pressure in the I*je after-

attracted buyers and firmed 204 noon following news that Statoti

to 300p xd, while Amari gained has effecstively lowered crude ou

4 to 105p xd in response to prices. Fears that StatoxJIs move

Press comment British Aero- tony lead to lower North Sea

space moved up 7 to 377p and crude prices saw all the leading

the recently-favoured Hanover issues retreat to dose with minor

Investments hardened a couple falls od the day. BP fell back

of pence more to 140p; the from 493p to close a net 3 off at

laner's interim figures are 48Sp, while Brito 11. 228p, after

scheduled for tomorrow. 233p, and SheU, 653p, after ooOp,

Reflecting Far-eastern influences, settled with similar fails.

Hutchison Whampoa put on 7 LASHO. already under pressure

to 138p and Jardine Mathesoo on continued talk of a rights

EUROPEAN OPTIONS EXCHANGE
Series
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Vot.
|
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|

VOL
Feb.

|
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May

voi. - Last—
|

stock

GOLD C SSS5 10
i

zo
;

1
_ —

1 E33940
GOLD c >350' 15 .5 8 *15.50

|

B 25 J ••

GOLD c S375I 30 140 26 7.30
|

— — H
GOLD c £400 —

[
—

|
48 : 3.50 1 ““

!
“

GOLD p 8350] 4 1 12 < — —
1

— n

SILVER C
SILVER C
SILVER C
SILVER C
SILVER C
SILVER P

fiiFL C
S'FL C
S.FL C
SiFL C
S.FL P
S'FL P
S.FL P
S.FL P
SrFL P
S'FL P
S.FL P
£ FL P
S.FL P
S.DM P
S'PM P
£S C
J.-.S C

ST
ss-
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Slit
S7;
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S3*S
6550
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S3 20
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£335
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|
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!

—
i

5.50
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i

2
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]
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,
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I

—
; la? 2.50
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1

10 24
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,
— • 70 3.20

P HEIN C F.140 254 ,
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i

— 303 5.60

B HOOG P F.65 —
i
—

> 250 3.70
B KLMI C F.4D 1116 1 0.60 4C4 3.90
H KLM P F.SB — — 1 661 1.60
A N£DL C F.1S0 75 5.20 43 13.30

1 NEDL P F.160 — — 60 9.10

I NATN C F.240 _ 20 8.50

8 PEO C Fr.6564 5 1420 — —
B PETR C Fr.7SC0 20 320 — -
S PHIL C F.+5 1325 a.M 30 10.20
F PHIL P F.55 13 o.eo 110 3

8 PHO C F.4E.5Q 156 8.90 — —
E rs c F.1B0 148 0.20 253 6.10

| RD P F.170 202 0.20 290 4.50
fl UNIL C F.2B0 46 15 24 10

b UNIL P F.2EC — — — —
1 TOTAL VOLUME IN CONTRACTS; 24,107

- iF.354
15

43
£2
z

13
290 r 8,30

1 f 4.10
18 7

10 iF.l 32
5

1

..

11 ,F. 190.80
e

F.97.70

‘F.6^’

— 1 — iF.170.70

B = S.d C=Call P-'Pllt

issue, finished 12 lower at 323p.
Barmah Oil advanced 2Q8p

amid persistent bid speculation,
but eased back to close with a
net gate of 5 at 205p.

Irish exploration issues
tumbled from tee outset on news
that Eglinton’s latest well in

Colombia has been abandoned;
EgJinton slumped 23 to 60p, com-
pared with the 130p ruling a
week yesterday. Bryson Oil
dropped 45 more to 210p—a fall

of more than lOOp in a week.
Plantations continued to high-

light Anglo-lndoneslan which
spurted 12 more for a two-day
gain of 32 to 2l7p in front of
Thursday's mid-term statement

RTZ advance
Mining markets were high-

lighted by exceptional strength
in Rio Tinto-Zlnc which advanced
15 to 612p, after 615p, as favour
able weekend Press comment
encouraged persistent demand in
a market short of stock. Other
UK-based issues also made pro-
gress with Consolidated Gold
Fields finally S up at 510p, after
515p. Charter Consolidated
improved to 225p initially but
encountered profit-taking which
left the close a penny down on
balance at 222p.
Currency fluctuations played a

significant pan in South African
Gold shares. Sharply higher in

the U.S. on Friday night. Golds
opened firmer in London but
thereafter failed to attract any
substantial interest in either
direction. Although barely
changed in dollar terms, sterling
prices for Golds were enhanced
by the marked weakness of the
pound against the American cur-

rency and the Gold Mines index,
calculated in sterling prices, rose
6.6 to 554.6.

Australians were marked up at

the outset, boosted by wide-
spread firmness in Sydney and
Melbourne exchanges overnight
Subsequent activity in London
was confined to modest buying
interest and most of the leading
diversified issues closed with
moderate gains on balance.
Traded Options attracted 4,342

contracts, comprising 3,336 calls

and 1,006 puts. Trafalgar House
returned to favour with 989 calls

transacted—650 of which were
done in tbe October 2S0's, 3
dearer at 37p. Jaguar were also

lively and recorded 320 calls, tee
December 200's accounting for

166 and rising 3 to 15p, and 314
puts.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (140)

BRITISH FUNDS <71
LOANS (II

AMERICANS 111)
CANADIANS 14)
BANKS (Zl
BREWERS ID
BUILDINGS (X)
CHEMICALS (B>
STORES ID

ELECTRICALS lit
ENGINEERING (41

FOODS (SI
INDUSTRIALS 124)
INSURANCE (91
LEISURE 12)
MOTORS <Z)
PAPER IS)

PROPERTY (7»
TEXTILES (4)
TRUSTS (25)
OILS 141

PLANTATIONS (2)
MINES (1>

NEW LOWS (20)

AMERICANS (1)
Damson Oil

BUILDINGS (1)
Roberts Arflard

CHEMICALS Cl)
Novo I mu- B

ELECTRICALS (2)
United 5c lent me wortMex

ENGINEERING (2)
Ash & Lacy Prlect (Bco.)

FOODS (3>
B Io- Isolates Home Farm Products
Canvermoor

INDUSTRIALS (71
Anglo Nordic Polymark iml.
Delaney Do. Cum. Cnv. Red.
Fosartv Ptg- PM. A
Havrars Win* (George!

_ NEWSPAPERS (1)
Webscen Group

PLANTATIONS Cl)
Bertam

MINES (1)
N. Sabina Resources

EQUITIES

!= Ortf S 1984

< a. k High Low

Stasfc

!«_ I I _ l «i'«iTj
:

.o
|S:+or S|!I|!2»S3Sr; -

i

Zo -pS.09-.a-ri

{,116

1166
n it

;85
cr
EC
105
II X
)74

*,197

«
II II

t t
II <1

30
ic
(10
125
i&O
'75
100
15 *

;F.P. -
IF.P. -
IF.P.'SOilO
F-P.i -
F.P.'26flO
If.p.i -
IF.P., —

1146

,

w
2 IB

I&55
87

1117
20

IF.P.; 0.1 Oil 60
c.p- _ I 36
F.P.|24(10il04
=..> — 1212

f.p.I 2/i a; 49
r.P. - ;I73
F.P.I26i9 145
|*.P.. - > 32
!f.P.' 16(1 1.102
!F.P.‘i6/lo! S3
j=,P,?4;I0 7
F.P., 16(11 11
F.P. - !l47
IF.P.; — 99
iF.P.lB6/10l 81
|F.P.; — H06
F.P.:12/10| 85

136
!B9
IBB
1230
84
100
15

188
30
78

fil2

•pAddrsan Com ms. 2p 146
APOlcdorclA^P.i lOp'89
*Brll. Bloodstock .. .

207
<5.Checkpoint Europe S30
+Comp. Fin, Scrvs.5pl SB
Oomin'n InL High lnc»l17

Oo. Warranto.
. j

3 9
;+ Extract Wool 50o ....;150

iF.ftC. Pacific InVWrrtsi 37
+.Perg3hrook 20p„ . !l04

12 Ns-Hawtai Whiting 6pJ2 15
46 toHoggctt Bowers 5p| 47

155 IHome Counties Hklga|l35
120 l+ilnd. Scot. Energy £11137
32 Midcon Caro. 52
88 Oldacro 20o |lOO
31 J*3iPaul Michael L’w 6pi 31
3 .5 & ll Stores Warrants' 7

i 10 [Second Market lnw.5p( 11
]139 Istone Inti. 20p 145
96 ijiT. & S. Stores 5o.. 93

;
76 [^TrndoPromotlonlOp 77
104 IWatesCltyofLon.Prop'105

i
78 !Young I 62

I
bg 1.4 3.8 1.457.6

|bp4.57 2.3 7.3 8.5
• g7.)S 2^;6.0I1.7
1 -

.
-

. - W.4
.[ bgS.O, 2.5 3.3 15.3

1 *6.0 - ;19,5. —

[bgi.68 zj' 3.5 18.2

'l b3.?l 2,5- 44. 1 2.8

5
bj7.0 -

;
- -

uolO. 6.1, 3.0 7.B
. 5.0 1.1.4.657.7

u4.0l 2.6 6.1' 8.9
! T1.95 a.O! 5.6 8^

4.3 1C.

6

I
0.3,12.2

I FT.dt -
: 3.1 -

r*.
Jt2

i+«

i.:::

U’i

j—

a

i

FIXED INTEREST STOCKS

it
“CO
•H 1984

Clock

la
i”

High
|

Low

ii
;
f.p.

(BB^K) j F.P.
TB9.57 ; F.P.
*98.57 !£10
i lOO ,£10
TAB F.P.
90.5a '£30
.(100 £10
99.16V£30
(B9.I99,£25
5y8.1b?i£25
— I F.P.

B7.006,£25
9X.976|£20
100 1 F.P.

— .115
10(1 I

12
KllllOOii

29/111 IX
22ill> 21
6/12| 107S— > 31 Be 1

— ( 9(4
i!7ll 32*
|153
asm

*26110

26(0
305j
100 ti

261a,
ao6»l
11B

107 Applied Botanies la^Cnv.UiK.'aSilOOII 106
Bi2jBrJstOlWaterwork5 1 1 -i J,Rad.Deb.20£W' IO'j -

MS*!Bournemouth Water 3% Rcd.Prt. 19S8 1

10^4 iCam bridge Water Red. Prf. J98S < IOJ4.
101x1 Do. 13-c Rod. Dob. 20G4i 10!-
10
E9(«
81-

3BH\
251s
82
100

Essex Water 8£ Red. Prf. 1B89
J
98

European Inv. Bk. 10 Ln. 2004. 1 507a. + ,«

Folkestone Water 11)?^ Red. Deb. 2004
1 m- 1

mtLBk.lorRecon.ADcv. IU+, Ln.9Q0S| 31,5 -la
Lon. Shop Prop. 1 1-rf 1st Mort. Deb. 2BlBr 26 >; .. .

30ia-i a
100i(.i .. ..

25U‘
=0.'8

1-
ri

Marley 117,“ Dob. 2009.
'Nationwide 11 « 141085...

25 U (Slough Ests. HU'S 1st MorL Deb. 20 IB
19)«lswedcn 11^ Ln. 2012

106 |T.V. South (0% Sub. Conv. Ln. 1 997 . ilia

“ RIGHTS " OFFERS

Issue
pnee

Amount

paid

up Latest
Re nunc,
date

j

2984

|

Stock
|

I§ i+or

& r
|

High i

i

Law

B i F.P. ! 28/11
i
|

10t £ I

81- Astra Ind. lOp ' 81-
155 ; Nil 18(11

|1

22pm
|

12pm Avon Rubber £1 22pm + 4

87 i Nil
|

16/11 14pm 9pm LRC Intn'I..

38 - F.P. 51(10 57 <4 Meggitt Sp 57 : . ...

800 . F.P. 1 7(11 655 470 NatWest Bank£l
.

546 2
ASO.M Nil — 11 7 Parings Mining Linltat 1 11 ‘4-2

445 Nil 14(11 88pm
!

68pm Reckitt A Colman
820 :

Nil — 72pm I- 47pm ifrRcni&haiM So.
150 F.P. 25/11 195 182 I&ecuncor Group 192 •

136 ; F.P. 83/11
|
;

ies 177
;

Do.‘A'N-V 182
i

.....

142 - F.P. 23/11 11
195 174 Security Services 195 1

ASti.50 Nil 51/10 <
' 88pm

1
72pm TNT ASO.50_ 88pm: . —

Renunciation data usually last day lor dealing (res ol stamp duty, b Figure

3

baaed on prospacius estimates, d Dividend rate paid or payable on part of
capital: cover based on dluldond on full capital. 0 Assumed dividend and
yield, u Forecast dividond cover based on previous year’s earnings. C Canadian.
F Dividend end yield based on prospectus or other official estimates lor 1985.

H Dividend and yield based on prosperous or other official estimatas lor 1983-84.

Q Gross, p Pence unless othanwiso indicated. 9 Issued by tender.
|] Offered

holders ol ordinary shares as a “ rights." •* Issued by way ol capitalisation.

IS Reintroduced- Tl Issued in connection with reorganisation merger or take-
over. Allotment letters (or fully-paid),

fljj Introduction. ^Unlisted Securities

Market. § Placing price. T Figures assumed, t Units comprising one ordinary
shore and one option.

OPTIONS
First Last Last For
Deal- Deal- Deetara- Settle-

ings hogs tion ment
Oct 8 Oct 19 Jan 10 Jan 21
Oct 22 Nov 2 Jan 24 Feb 4
Nov 5 Nov 16 Feb 7 Feb 18
For rate indications see end of

Share Information Service
Money was given for the call

of Celestion, Jaguar, Pritchard
Services, Eglinton Oil and Gas,
Raybeck, Kwik-Fit, Cloff Oil

Warrants, John Brown, Dobson
Park Industries, Rowntree
Mackintosh, Amstrad Consumer
Electronics. Robert Kitchen
Taylor, Davy Corporation,
Lonrfao, Bryson and North Kal-

gurli. A put was done in Leigh
Interests, while a put aaud a
double were transacted in

Eglinton Oil and Gas.

FRIDAY'S
ACTIVE STOCKS
Based on bargains recorded in Stock
Exchange Official List.

No- of Fri. Day's
Stock changes close change

DRG — 30 180 + 6
19 64 - 1

Cmmrcl. Union 18 185 - 8
Ass. Brit. Port® 17 200 +10-
BSG Inti 17 2D + 1

ICI 17 682 + 10
Brmd. Qualcant 16 92 + i»*

Shell Trans. ... 16 657 - 9
BOC 15 212 - 3
Polly Pock 15 212 - 3
600 Group 15 81 + 4
Trafalgar Hsa. 15 311 + 6
Premier Cons. 14 &?2 + 2
BP 13 488 - 7

RISES AND FALLS
YESTERDAY
British Funds
Corpns. Dorn and

Foreign Bonds ...

Indusdais
Financial a Propa...
Oils
Plantations
Mines
Others

Totals

Rises Falls Same
71 11 21

14 3 63
393 190 828
179 57 292
29 25 74
5 3 10

75 15 90
111 13 65

877 321 1.443

ACTIVE STOCKS
Above average activity was noted in

ihe following stocks yesterday.

Closing Day's
Stock pnee change

Atlantic Resources ... 106 +18
Burnish Oil 205 +5
DRG 1B0 —
Eastern Produce 300xd +20S
Eqlinton Oil & Gas ... 60 —23
ICI 6S6 +4
Kent (M. P.) 74 +7
Lucas Inds 241 +13
Novo Inds. B €22’, - 47,

Pentland Inda 250 +14
RTZ 612 +15
Rowntree Mackintosh 34S +10

LONDON TRADED OPTIONS
PUTS

Option Oct. Jan. Apr. [octT Jan. Apr.

B.P. 390
1 98 1 105 115 2 4 5

1*4861 480 78 8a a 10
460 ll 50 67 i 16 1912
600 1 ZS 55 18 30 38
550 I ligl 13 18 67 78 78

Cons. Gold 460 V3 67 78 a 10 17
t*507j 500 El 40 SB 9 27 35

650 fid! 24 32 45 5S 67
600 Hn 18 95 07 —
650 MM 4

1

— 146
.
147 —

Courtaulda
C137)

110 28 30 31
120 18 82 23
130 9 16 17
140 8 Bis 11
160 05« 3

I

1
1
6

24

2
S
5
9

25

4
7

10

Com. Union
i*lB4)

160
180
200
280

26
a
8
1

IB
11
5>E

23
15
9

Ots

17
37

10 1

22 1

39
I

12
24
41

G.E.C. 160 70 74 78 Oig 2
(•228/ 1B0 60 64 60 1 2

! 200 30 33 44 1 4
220 11 23 30 3 9
240 2 12 IB 16 22

Grand Met. 275 wm _ M
(•296) 280D 28 38 e

300 KM 18 26 5 IB
520w 8 15 36 42
360 Ifl 3 66 ri’H

I.C.I.

l*686i
500
580
600
650
700

il86
156
86
36

192
142
93
58
50

196
146
104
66
34

2
2
2
a a

4
4
10
22
SB

Land Sec. 240 T9 W7T1
t*3QB) 260 mm 54 58. r 4

2 BO 37 41 f 9
300 iffl 20 26 K

l
28

Marks A Sp.
1*1 l»J

100
110
120
130

20
11
312
da

24
16
a
3

86
18
11

1
11-
4

13

3
4
8

18

3
5

11

t*658j
500 157 165 178
650 107 115 122
600 57 70 80
650 12 35 4S
7D0 3 14 az

2
2
3

14
48

3
6
14
28
52

4
8
18
35
57

Trafalgar Hb. 260 57 62 67 nv* 4
l"314i 280 37 43 48 wl 8

300 17 26 32 liamm 16
330 — 12 18 0m 31

CALLS PUTS

Option mmm Nov. ES toy

BAT Inda,
||

240 '

1
38

|
45 48 Ur 5

|1 8
(‘273, 260 1 19

|

27 32 6 10
I
13

380 .
8 15 &3 18 34 23

Barela,relays
(*522;

420 ITiVR 112 mrft 2 4
460 75 5 8
500 45 12 22
550 lii Ell 40 46

CAUis PUT

Option HOV. Feb. May Nov. Feb. May

Imperial Gp. 140 34 36 39 1 3 4
1*172) 160 14 17 21 3 6 8

1B0 4 7 10 11 21

LASMO 260 70 78 HI K1HSI Mriritofl

(•386) 280 5D 58 — HtV
300 33 43 52 88
330 16 26 35 TjH 45
360 4 15 80 in 57

Lonrho 120 37 40 1 He
1*155) 130 87 30 — 1 21;

140 19 23 25 2 6
160 Bl? 101? 13 a 13 16

P. & O. 260 19 25 31 4 B
C272) 280 S 15 81 13 17 82

300 4 9 13 51 33 38
550 l*i 4 6 SB :,taEM
800 SB 62 — 2 2

1*254) 020 40 44 50 2 3
240 22 28 34 4 9 18
260 9 16 22 14 18 22
200 3 a 11 30 EM 40

FLTZ BOO 117 127 — 8 4
1*614) 550 67 80 SO 3 10

600 25 46 54 16 SO
650 6 22 — 50 54
700 Hi — — 97 —

KmZTS* 90 12 15 161; s 4ia
0 i*£99/ ZOO 6 91; 111- Sis 8
1 • 110 Eie 6 iri a 12 15

120 0i4 31; — 81 22H 130 Oit 1-4 — 31 3!l2 -Hi CALLS PUTS

| Option Dec. Mar. June Dee. Mar. June

I Beeeham 280 95 98 2 3
5 (*363) 300 75 82 3
f 530 52 SB — 6 10
s 360 30 57 45 13 18

I—"—* 390 12 20 27 32 37 42
Baas 330 70 RiftKM 2
1*393) SbO 40 ft. Eft 5

390 14 EMtl 17 23 27
De Bdere 600 45 70 75 20 35

!
(*55.03, 550 22 42 57 65 75

600 10 25 105 115
1

650 5 16 — 155 160 —
K—WZT7 140 35 41 ft\"171) 160 IE 26 in Eft Kj|

180 8 14 lift Rfl200 3 5 KflIII Hfl 35

i
Hanson 820 36 41 45 3 ft 10
i‘25:) 240 IV 24 29 7 16

26C 7 15 17 14 III 21
Jaguar 160 |94ft — 2
('202 > 1B3 4ft 42 s 5 e

t
£00 K£MEft 26 8 17 15

Teaco 140 57 B4ft da
1*195) 160 37 11 5 4

180 18 Ifft 27 4 e
200 6 Eft 16 12 17 21

FT-SE index BTBj 175 182 1 4
(•1146i lOOO 150 160 — 5 9

1025 185 135 — 5 15
1060 105 115 — 10 2D
1075. 87 97 14 28
1100 70 80 — 22 37
1125 bZ 60 80 31 45

H. 1160 S3 52 68 44 60 67
I oct. 15. ToLa) CpntraciB 4,3+2. caJIa 3,531

* Underlying security price.

- it





-Yc
'* —•->

1W

46

8

3

M«
378
230
37
19

li> ,

£*
lb8

,

if
310
AS
47

' 33
31
47
37S
86
100
100
STS
44.

Q«
190
02U975
M

307

*» .•

,*
_

v

•V 1r

L • «

’.7 ” •*

«.«j-

< > .• r

>- 4 t

2b5
390

33
107
230
20
«3

>10
330
ms
40
9

147
345
19
n

615
380
78

134
34

108
95

118
272
'541

112
122
480
ja
96

23S
177
M9
265
36
UB
113
230
U
40
235
142
140
14

253
87

" 70
60
343
91
50

338
£39
B7
56
9b
•M
*255

155
*252

97
100
82

483
400
77
05

•*19

215
630
48
45

In luaritunt.’iy.'A'..

1* Uamuti'i UfM...

TT. fa.?J»ctnWPlU,
Malm-ana- _J
feafetortjTVbj
MfW&MU .. ,..

UtDIVtUrn -
Meuf Semes 2[*>
l*H*mec Jentique.

,

£M id land Marts J.J
- Mitchell Cotts^-J

,

13 MwbtnGfPlp
1139 Mw?an Cnwta.-><
13% Mtonttwj Potato.

80 low t Row.nOp-,
1197 WMW ConwtosJ
43 Nmfi Inis. J
30

" UetHSp-neerlOp.

26 - Nrmw imhoe
I6*j O6.l0peUiC*»"Pt.J

,

4J
1132 NoKfOS
58 lU^wmSB -

,50 MNnodGro.
145 Wee 6 Elect

1700 MfamatotliA..
22 Sansone 12*i<L,

(eud JtaMFm.cv.
PPCTGrplOo
PLM *8* Sic 25
I-PadBe Sake iop~
Paler Knob ‘A*

>TO

,

40
148
Jl97

20
89
53
17

32
,

6
105
1160

36
98
24

78

1217.
7
20

1125
89
86

42 .

I’M
235
87

213
112
115
150
S3

275
122
295
101
188
93

*32
, _

E26Ua«
-192

164 ,

157

•i

•Ml
60
192
100
137
140
313
190
95

114
70
63

100
166
119

<40g

49
92

126
182
138
324
100
20*2

£39
45

670
102
in
19

230
107
BU
172
ZJ
215
.11
28

167
567
43
72
47
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jMC*
1984

Start I
*-"1 Mrf icnlor^p*

150

Pratland 10p_l
PtraaslO®
Phillips Patents
ftwt0--Me5Op.il
PUkMgtwBr.uZIlP
Ptta‘yBowelA~J£»0
Plastic CanL-10p-J
PJath|n*m5p mi
tPilton tm.—

I Po»yPeci»»IIZJ
PotymurttlOp—-J

I DbCitfUOH

f#Protirwter5p_J

tiS.SF3^
1390
47 tatlwwSIja 1

,
65 taOEmclOp

1374 Re*d IntL £1 _
lft {eHan»lM)Hlp_]
78 leJ|on

188 Renown IncYSO I

92 IS™** Group

,72
1206 hawyint

fttcardoJHH _
Bhrtta U.B.&SJ 5p
JpbtfbonRschll^
RocklOp^^M
RodmareHL.
MtoHrA BotmlljJ

ft Rotaprint— .

90 Oo.llWbPtdJ
Russdl fiJlOp-.
Ryanlnfl5p
SlGroop5p. .....—

Sdetflney
latent hkLlOpJ
Smgnw

OOl.sSkK^^Sl -j
67 Satt Robertson

—

41 Scut Herftte__
.67 StanUhta..—
163 SeairiGOrBp...—

j

1149 Do. 'A' H-V
123 KtturlguariSrpSp

155 Security 5en*rs—
64 Sharna Ware 20p_|
65 KheldonJones -

,

38 5h8oh

365 Sidtw Group 50p
[345 Sfetew; ;

40 SitartnWrtlOp—
70 tStadavtWial-

1346 Sketddey—
n«2>i smHbftNnsh.lOp_
- Smithslte.50p_
20 SaMUJM200.J»

_ ,
27 Son*.;

*K3^£14 taesm<WUM15.
28 SpmK[ILWJeOD.
SO (SpearO.WJ

!1S £3i£
> ‘!i" 10’-1

(165 \
Do. UpcCoriMW .1

61 (Slag Furniture 1

1109 [ULFiKMrta^
20 Ktmkaiop

hio Star Comp- lOp
,

1112 ISttt-PhB5p~—

|

1227 Steetky

,
60 Eteri

125 —
64 fimWiHUs..

lao.MUIAtsenr.10p4
22

[ KI.79J

7>l>

45»4+l

m nse
1130 Sytw

ft r«r

80 IT__.
39 rSLWL.. .

9*j rh.Tbil3Vn.Sp_-
52 (Third Mih
78

1120

1107

jiS
95

Pa

12s,
9.4d 0

Inriia
2,7

[tl7JJ 3.1

lfc t Lb
0.7 4

L9
OJ 4Ut L2
L5 4

uO.7 53
fUU L4
U4J(L3

0.1

VL2S5J)

\ta
i

- 1 -

K!
16086 •

2.7

«4 til.q 26

55
33
65

>

86
100

Mitahi»P—I,

HbnifytEliadSpJ
ITd7(W.8J.)5p4
TBmklaSF.H. 5p.
rootWHR.W„_
I0»e- —

-

Md8arH.zop— :

rrapnat.S(iv.S0c-

1

Do Warrants '

Transport On—

-

fTrhtad.C0n9t.i0p.

Mete————
Taracr & New £1-

ffW**" 1

BE3S:
£J2V UiTv K.V.FIJ2
I IB U.GuamsesMH

k sssrH
&20 fV.W. Themn—

I

Il09 MorJBMHM|
to6 «ntaiBrp.20p„
6S WadePoiJs-Wp-
I Kft Walker Hot. 5p„J
S3Sh lyWamhAB raiM-
211g Waterford

626 Watstan’S-^H
75 WUsoo ft. K. UHt-
llT wedomod—

—

I 12>i WdpatlOp™—.
SOS WKta-BiwdiOp-
1167 WajftGmup tot—
&10 MttWBn R.*npd-
U30 mtittcndu^H
1ft Wtdney 10p

[143 MtasU.iJBBI
WmiatarSutlOp.
vwtowUi——

,

watsICcov;!—

_

rn/DViQr nsywi >

—

«awp6uSS«nl*y5ss|
Wood (Arthur)5p.1
(WortMiqtaitAJnOpJ

_J •9.qi4l73S3»l

aa

kz

4.9R911

38hl3

3JB0J

(3601

52124

9 {f-H-ntSlp IM 3DC ... I

1
104 MortM Opaa lOp .

.'

-I4>f Hmen Abroad..

35 IPnotaa (Lon.l

20 ttPOnj Radio nv3p
73 kAaemirencStlOpJ

1285 Pleasurama 5p . .

10b fPrHEmmaulOp.,
73 MtfldKtCity'O'NV.

53 Mad kt Clyde N/vJ
48 Rdey Leisure 10p_,
94 Saga Hols. 20p
!90 5anwefjor»6iptl.-|

18 KoagersPiwtolOp.

98 Scon. TV ‘ft' lOp...

186 SeoColKS0.125~
12 KdecTViOp

,

122 WflertrwtStt.
2« rsW5p_____^J
79 TVS NFVtg 10P—
22 fTetahionSvcslOp.
60 Tottenham Hotspur

120 rriifw TV 'A' lOp -

100 7Z1« CentuiyDtat.

135 ITjrtTcaTVWO-
5ft Ulster TV N/V ‘O'-
37 Webb (Jos.) 5g.
88 benssSp

»
120
IBM
39

^

24
99

340

+ 14

53
50
138
655
21

186
330
12
125
31
157
29 (+1
70
MB ......

155 J—

b

ISO
98
27
91

+J

Gd3 0 76 36 *58
0 75 b.l SB 3.J

b* 89 10 *10 12 3
dl.5 40 2.3 11,8
6.5 4.7 2.7 11-0

bgO 02 20 00 19.7

60 1.9 10.7 b.9
1 4 8.1 12.4

*42 2.4 * 4.1

13.75 10 3.9 23.1

13.J 9 2.9 9
bgl0^ 18 B5 95

29 6.2 B 7

=
bS.O 40 2.3 144
1.2 2.2 50 124
t5.0 4 40 4
!DJ 40 10 14
03.3 10 80 064
150 10 5J 140

805 2.4 7.9 7.7

4.75 4 7J 4
4D.51 30 2.7 534
30S 34 5.1 Iq.j

MOTORS, AIRCRAFT TRADES
Motors and Cycles

33
227 Gen. ttts. Units 227 Ql2e 3.7
294 tiMdr Motor »*50.H 492 *13 023* 8.6
170
54

bguar
Lotus CwiOp

203
59

+8
+3

b7.75 2.6 5.9

20 ttthMl Motor 10p_ 47
Elfft fafeoKr2S £22*j L(W% 00 2.4

Commercial Vehicles

!

90 [ERF (HMpsl I

88 ptaidonsKB) _!_}
22 (York Trailer 10p_J

40
98
27

rcinun

I

5,0
j

“j

66 |AE..

Components
92

S65

38 ,

20 AiHtow Stream
23 Anasriig En- 10p_J
98 Aotsmolita—

1

11 Ettnemel BntS. .

122 0owty50p
32

.

DuntopSOp
, —

213 night Retueftagll] 292
15 Hnmi.Srolth 10p„

,
91 Mk-Flt Hidgs. lOpL.

1158 Lucastads.El
87 SoJexASOp
31 Supra Group lOp
20 MtoodheadU.)

lltLb

43(11.9

5+klU)

8.9 M2)
7J>niu))

02.1

09.9

1420
82K5J5J

Garages and Distributors
116 Adams GUrnn ,
ftUeaantaslOp—

j

27 Apotoyaid Sip
135 arUngton Motor
14L BSGlnL lOp

142 Iramall tC D.)

. 80 BnLCarAucLIOp
116 ^HyttsSOp
3ft lowerusp
71 Javis Godfrey
48 ktttt lF.G.1 —
24 ilanfield Lnrr.

— . 45 HamsoolTXJ
69M 54 Harwelb

1108 Hurst (Charted

94 Jessups

8ft Kontoi Motor.
,

31 fLakUMrGrp.lOp-1
1320 Lea Service 7
72 Lookers

ft dator NptoLSOp-
64 FerrvtKJ Mbs. —
43 lulaitH.&JJ lOp
63 (WesnmMtr..

For Yoong (HJ see Recent Equities

NEWSPAPERS, PUBLISHERS
An.B00kp.20p—

1

Assoc. New—.
9PM HWgs.W
Black (A.&C.).
Pistol Post
(CoJIlos WTTU«.
Do. "A”

Dafly Mail *A‘ 50p.J
E. MkL Aided -aCJ
Fleet tiMgs. -J
Sordon 6 Botch—

J

Haynes Pub 20p
Home Counties——

I

- -1- —
1nacpoiMiii—

—

li«. Thomsoai—
Link House Zfe—-
L'pool D. Post50p-
(Metal BtettalOp.
fktagai Comm. 5p

.

News kit Spec. Mr.

-

Ictoiais PnitUsNng-
PertsorthiSund.-
tauWdgeBKO
jtd. Newspapers—

J

We6nersfirp.Sp—

1

Si
mt
700
89
1B6
122
210
155
154
SB

165
82

470
705
158
245
302W tl

t7J 2.7
124) 2.7
643
td9.0 25
165 14

S
1.0 25
15 25
345 15
247 ZA
5.0 26
75 M

MIX 14
•15.0 1.0

....jQSuiM 1J
hi 35c 3.0

15.7 *
tlO.T 2.0
16.6 1.7

dgl55 14J
8.44 •
19.0(4.4

45

"i!

3.1

E£S
•

1105
165
163
155
214

03J
ni.7
035
(Z9.9

12.0
(15.4

9?7

1164
non

9.9

12.9 34
4.9 30)
25 115

35-4.

3.9 106
42 XU

PAPER, PRINTING
ADVERTISING

,.74 Aktatmtet-lOp
1

|ll6 Assoc. Paper m
30 AMtAWitoro

|»7 Scnrae,

1368 (BoastMasstnd PtL

Il39 ®PCC

151 34 1 33 (16.1

BnmingGni
Do.ResWe.Vtg...
Baut
CartUiCranwdns.
Caustno(SlrJ.)-_
Otapnap tads. SQp
: lay(Richard)

yoodatWo -Grout-
Iradley lOp
propter (James)

—

DetynPacbiopHj
-licit LOTS. Ppr
Eucntyptos

h23

-J Mtir
43105 5.2 \

—

1113^1 34

1

J 3J» 3.7 17.1 52

Ferry Pick l(bt_.
-itchiCo-lOq—
H~onwledgn20p_
leers Gras JGa.

—

Good Reiats iqi
(Henri Robert) 20p
Do. NcnWot’A'.-.
fHootvprMGrp—

£21*1 IWT Go IncSO.lO -

145 6KLPGraop5p

—

120 LCA HhJgs20p

—

162 Lowe H-SC-E lOp-,
105 McCorquodale 1

67 More OTor. 10P—

J

]£lft OglhqrAM. 52—

^

25 Miw Paper 20p
n

.
57 btnyCmwimi
106 fPage(Mlchad>SpJ
93 (Peters (Michael) J
22 HYomodociKomeSf-j

1520 SaatcM 10?— ,

,
74 Smith (Ovid) 20p—

(

(ll7 Smurht (JeffmJ

—

123 Usher Walker lOp...

160 Fv^nPoBenlMSpJ
20 WaceSrouo 20o

—

1

293 Waddtogtoa U.)

—

182 Watmobghs
145 WbMMHaRSlOp

as
MS*
35
170
550

120
118
353
515
74

220
®

+10)

-121

+i(H

h2.0 11.7)

65 15
25 45

ft.5 3.1

US
150
150
70

457
79

305
128
135

ks

h5

k-i

H-151

H-2M

J
X 25
4 2.4
5 2.4

1L0 15
155 2.7

tW.Q L9
4.72 1.7
4.72 1.7
1h55 25
tgd45 3.0

235 2 4
06 2.4

35 14

UO
189

mv+i*»toii.44) -
dl.6 46
bl5 3.4

bg36 2.9

tg5.0 2.6

T3J 15
092c -
*0.35 23
NLC 46
9L4 35H
60.7 16
18.4 2.7

25 0.9

M2LW L4
55 3.1

M16 3.1

16.0 23
IhSJl 3.1

4.045

Si2
Ss.o
19.3
39.9
11.0

9.9
|1D5

(134
33

Mi-H
9.4

|(761

J?305
10.9

2U
tl.l

14.4

13J
116

3.4hB.«
1133

PROPERTY

INSURANCES

504

ClftMM

AAtaanfar
ScOw-SlOO
^r».BMMj
CraCorp.

jjcocnhtned W.81—
tonw. Onion—

-

totWwanmiqpl
pni»UK4poCod
EtotbyA Law Ipl
ftteniwiHUO

9pecw_|g48 L—

121)7tflanti

137 pSet

fert(CjSfSp._i
Hobiflnw

.

(.General
yUleSARl -|

lLABdon A Man.—

-

i United 2»-
McUtYnSl.
HkJgs. 20p_

teteomnaiiOp

HeriCTweawC^
- 56—:

8itSSKSf^
tetewartWr. 20p.
EunAtUance

/ Ufe5o.—
feUMtoiTEOg—

1

.fatter..
MndsbrSecs-lOpJ

173Sh

1+2

295 L„.

704MB

OTVf+ll

|OSLO(
Qin
V20%
M26.U
2Li
16.0

0*2-00
114
Z2.C
0996
45

038%
196

1236
tlW
176
6.75
185

_Jaa2S0(
l^t+s

126
.20

5-U
96

133.0

t
ill
14.0

Ch«
T2O.0
01224

18.0
M.9
1156

1*1140

,

16-4E

bQIDH
TJ
.92
15

43

lttRL73lio( 2.3 1165

«.9

284
73

»
158

in.

k2

UTigm

LEISURE

66 tOTVPnf.RuJ «
17 WmLMweMp*
132- lagbaTVA’.—

.

105 fWnaht^lOp.137
84 aarrA IKjOT'A'^j UZ
120 >KV& «•*«.,
.21 lampafi Ua.20p-.
177 KwrdT.V.WVISej M.
48 K"MrtMnP>w*5pJ S
41- : airline Boats 10b J 46

.

162- First LfiuneU—
46 SRAG/twSp
68 SiwnpUn TV* lOp

198. iTVNMYVta—

-

1108 Horaon
80 . fawqhl.

8ft NMaaRlM^-.V-
.9. iMiiUAVkfeaHg

[182 LW7 A
4Z awraittarwiep
36- NWE Fa(iWnlflB_

,

98 Wwn.A0.M- 1(M
,

.
76 iMrmMtcr VOo.— . ;

U1 IMfliMNWBMb.. .

K2

2fti 1$ ttKafaawtde Lfta—l

0.1 93
S.9S175
9d2X 35
176 1.7

gJ-0 3.7

fd 2.4

&6 1.1

U -
63 2.*

62.25 2.1

1dl.75 2.2

u6.0>2.1

45 35
l*X 4
*45 5.1

t>« 7.1

4.4 45
,

B01C 19
IftiLTS tb
tll.« 26
114 15
2-1. t

0351 25

15 b.0.6

10.4
b»6)
UU1

ST

n«Wt

lABiXt
85

4.4 CUB

12>j Abaca ln«s

83 Ain* London 1 Op -J
ft Estates

—

1100 Apea. Props. lOp
16 PAustrwrk lid

—

57*i Bairstmtr EresSp
12BB SeaaertC.HJ lOoJ

8 WeitafcyiHayHU J

,
96 tBertetoyGrp.

l»ft Baton (PereyL.

277 JralfordProp..
&M«alerEa5lbi-|
JrUraiLaod
Do. 12pc Cm. 2002

Srfston Estate
CaparaPraps-—
^ap. A Counties—.
OoBbpcLo 19994*

-

Cardiff Prop 20p_-
Tnuetacial 20p—
ChrstrrHrkJ

—

OMtM'ry EsL,

Kity She Estates-)
CALAMp
Clarke NlCkoUs
Compco Ht+a 20p

.

Conne<bEstAStsSP-|
Mrot Sees. I0p_
C'nbyNewT.lOp-
County Prop* ’B

1—
Cossins Prop. Grp. J
EtejaniHkJgsl—
Bs«DewCbrpnB_.
CJarw Estates lQpJ
HteKwa—
Edmond HUgslOpJ
Esstoy Tnat_,

j

Esc. A Agency.—.
Ea5.AGen.20p-.
Ests. Prop- h*»—-

)

Evans Leeds

EMrtNwNthU
Fafavkw Ests. SOp

.

FWeOaks (nvs5*—
KaMrHKPnpSp-
KflunHsemtlOp-
Graewer Trust

GL Portland 56p

—

GieycoaiOffKeslOp.

KrotaHrSqFipOOP-
luitwntdGpSOJO.
Hamnmon
fHantamrrPivplOF-)

HasKcntrelOp
fHK Land

Rp
SSfe|

Mental Ham...
Kcnt(M.P-) lOp-.-l

... Lamg Properties—

.

Eft OoftpclnaWHB-
3?*2 Lsd hmSL- ™- -

249 Land Stt £1

782 fLvnd Lease 50c -

147 Lend* Cdotoagh 118

lOWiLdnAManlOP.J
7bS L*.FWtSbplOp.
jto Lew. 5hoo Prop

|CU5 0o.9pc Con. 199+99.

256 Lyun Hdss.20p-
250 MEPC
98 MarthMtft

aft Marlborough 5p—

J

, 00 Warltr Estates...-

ilOO IhMaytair C<ty PrapsJ

-...]1*il33|35

2J 26

-1
I

- - -

jM 1+7

IL61
109.0

iiO.4 86 -

Q9SU.ff*7.7 -

bglioi 13 1
37

1

86

• 1 4.0

PROP E RTY—Continued

Ferltftlp/E
1984

Hte- L

74'
J 52 tMcinernry lop

Stock
or)

I Pnc# I -

110
122
280
J40
86
06
37

37

237
290
28
610
114
340
194
135
11
94
29

225
533
264
157
S3ft
92
311
201

147
017
039
UOft
72

175
160

5ft
264
33

372
74
B2
47
31

380
173
31

565
B7

505
415
139

,

E4ft
132
20

112
72

BftjUcivdySecsZOp .

109 ifMorland SftsSp

60 (
(Q7699J9 0

210 (Mountleigh

1778 U0uM.in.5p - —1 340
77 MtrtiowlA & J.t

74 New Cavendish S>-.,

IS JtowEnpatoFreptip J
28 Partdalr Htee. lOpIl

184 Peachey — -J2J7
208 PrrlHBgs
17 PteentiPngLaedFiaj

310 Pries Marians £1...

04 Piop.Hldg.A ini—

|

275 Prop. Pan'ship-

166 Prop. A Rev.
,

111 Prop. Sec. Inv sopJ
7i* Raglan Prop lp

1

64 Regahan

19 Rrgmm est 10p—

)

170 Rohan Group 10p—
297 Rosehaugti U I

20a Rush & Tompkins—

|

131 Samel Props

S3ft SaraknetHokHgNV J
79 Scot- Metrop. 20p

21 SlwStenk Prop....

121< Kheratm Secs. top.

117 Slough Ests

1251 Do-’Oec Cv'87-90- E51A
£11* 0o.eKCw.919*T@37
£9ft Do. 129*1112009.

31 Southend Stotfom 5p

133 Speyhawk
1

Standard Secs
Starting G'te* 200 _|

Do. 7pcCmCumPt
Stewart Nairn Grp J
Stock Coovenn 1

Stocktey

Hops Estates lDpJ
Total Centre

FTwwadeSecsZfe
Traitoni Park
FTreneheraood lOpJ
Tnstof Prop. 5p—

1

UtcL Real Prop—

J

Water (AHred) 1 Op J
Warner Estate-
Warnford In*. Mp J
WehrrHIdgs J
WrreUliave DFL2D
WestACourtry

—

lft Whitungton Int

105 fWingate Prop Inv

48 IfYork Mount I

llThzt.

U2d 1.

MM-!]
t+5

1+2

*1
274
26

525
113
335
IK
132
9
80
25
183
530
224
155

.

S34%Ln*
28

1

hi

hi

M7

pBft+j;
51

137
160
Sftf-

261
19

370
66
7M
<7
30m
173
30
540
59

505
415
106
£* J
130m1+

107
50

'*2

+1

SI
B—
h2.Z5|

7.q
3.71

ZJ>5|

0.051

J
2.B7

7.7S4
hi

+2

«
*10!

hi

3

* 2
•dz.o

5.5
4.5

a 73
no.4i!

1415

1«4
QIOVM

07.3

t3-jj

7%

55

0.35

hO.91,

184
ion

bgda.a
o.;»
ion
0.79m4

,
62.44

W.75I
ii
ds3

1.6

Qsnbjl-i

3.1

«
7.9

kioju

100
(200

33.2
H.O
360
IH4I

260
89

122.0

9.7

O0UB0

,3.9
»3-2

(114
10
8.0

2.9
2.7
30

2.1

34.5
2.91260

07

10
10
1.8

•
3.9

10
2-2
2.7

1J
1.4

1.0

t
2.4

23
L5 114Jkb0l

33

04
30

20124.3
i0K2.<a

36.1
40 122.7

3.4 M3.0

5-7 012.71

Z.01290

SHIPPING
222
206
137 ,

Elft(
700
102
61
*20
112
62
59
140
328
47
115 ,

£23M
490

162 Brit A Comm. 1 Op..

47 Common Bras. 50p
W Fisher U>

700 Iwaas-Larsonji .,

510 GraJgShlpU
B4 Hunting Gteon..
46 Jacobs (J. 1.1 20p
3 Loo. O'Seas Frtis—

22 LyteStapputa-
28*2 Mersey Dk. Units —
33 MIHordOadaU. „

104 taan Trareport
240 PAQDefdU- .

4 Reartkm Sm. 5Cp—
81 RuncimanlW.)
£12*2 Sea Ccnutoers 3001
350 ITundiull 5cotl U—

200
125
98 r__

630 ha

wy.
v&'a

30
29
38
113
Z73
17K

,

eaij

H-2

3.5

I
13.1

wad

40
120

50
Q42t
b3

po.a
>11.4

Mia)

23(28.7
07

20

52
80(060

5.7,
6L?bB0l

03P62
10

SHOES AND LEATHER
240
164
48

194
133
92

230
167

173

Booth _
lam. Shns Sp.J

140 Lambert Hth-ZOp-J
70 MewboMA Burttelj

70 (PHlard Grp.

100 StrongA Fbiwr.
79 Styto

202 5.7^ 4
158 ! -2 17-3 30
48 1 +1 30 10
192 +2 tv4.79 3.7

90 -2 4.16 10
82 40 20
toll +4 A qJ 4
148 1hio 8205! 10' Z2 U5J)

SOUTH AFRICANS
•QTlJUl (Anglo Am. Ind. R1 J £11*4—

.

850
226
240
345

665
450
07
720
323

302
155
91
104
101
74

1B2
69
134

60 (Abercom R0.30

490 Barlow Rand RJOc. 490
124 |Gok*Flds.P.2>gc^. 140
125 Kirsh Trading 50c— 125
140 Messina RO0O— 175

£12>J590 KK Bazaars 50C—

„

450 tar Trwfomi W50c J CO
268 SA Brews 20c—J 282

,

£17b nger Oats R1 ...—J £Z3U
315 rongaat-thiletlRlJ330
214 Unbec20cts

66

600

Ql2c 2.7

0180c 20
070C 2J
023c •
m05e —
*gQ8c 05
tQI«2i U
055C *
Q36C 10

Q140C 3.7

QS8C 20
Q32dL4

TEXTILES

72W 57UCBrah
160
£91
37

240
116
116
49

.W
110
65
•44

41
448
96
130
79
49
120
85
59
58
27B
62
60
110
lib

,

43*^
37*
112
20
47
159
90
38
27
17

160
92
11
67
87

172
5*
155
J *5

.

Iftl

(Allied Textile „|

[Atkins Bras. .

[Beales (J.)20p—i 78
BeckmanJLlOp—J 97
BnL Motor
(Buhner L'mh.20pJ
fetaTOBSI 10p_.
Carpets iat.SOp.
CoBsPatons J

108 ' CourtaAfc

—

£07>i Do. 7pcDeb 82-67
30 CnwrtherU.1
185 Dawson IntL

76 Dixon (David)
1

68 DenfcosBuist—

,

30 Lady'snf Witney lOp

7% tagMonUMDUp
40 Fnstrr (John) .

—

73 BaskrilB1wn70p
,

40 HicJung P‘st.50p—

I

19 iirgwortbML20pJ
14 <to.

lA'20p.—

.

85 Ingram (H.JIDp
52 JeramelHMgs.)..

97 Leeds Grp
51 fester

19
80
56
34

LowetRnbertH.)—

j

Lyles (S.1 20p_.
Madtay Hugh

—

Martin (A.) 20p
yftjMuntua Bros lOp-

J

10b Notts. Manfg

—

31 Nova Jersey 20p—

{

3ft Palma Group-
90 hRanthraUi
85 Partisan ’A‘ J
1ft ReadicutSp -J
23 RldtatHlQp—
85 SEET 20p—

—

20 Sekers InL lOp—
35 Shaw Carpets 10p-J

112 Sirdar

45 Small* Ttoinas—

J

28 SmalH>awR.20p.^
7 Spencer IGeoJ

12 Stoddard “A'lOp—.
120 Do. 1 (toe Cum PH.

J

51 Siroud RHey Drt*—

]

7*g Sumner (F.J

40 Sunbeam Wolsey-..

61 Teafrd Jrsy. lOp — 1

93 Tomkimofis

—

3ft Tootal
1

112 Toray V50
91 Vortlyde lOp J
8*zTrougtol

300
127

100
70

156

£
dPA
WaJ+*2

an
96

a
10

50

hi

41

102

apH,

iS

b
in
28
47
132
70
34
12

.

14*J
130

b
63
107
54
139
139

,

lft

:+ .2

704 33
50 10

g3-0 3.0
5.73 4

14.65 3.4
40 1.9

650 1.9

14.7 3.1

fj.7 1.7

40 30
Q7% 43.1

10 L4
7J 2J
40 1.4« •
U2 05

025 22
40 33

I
209 1 9
1d4i 2.9

0.1 2421

40] 00
1225 1.7

3-0 10
162 32U 50

Hdz.0
u3.3 20
40 3.3

12 2.4
U05 02
30 4.9
125 32
2.5 10
325 35—
1.75 3J
*0.1

QltWb
225

~h

TOBACCOS

3J

....^0Z32>| 2.7
4.0 0.9
50 40

IbS 22
h5.0 3.0

3.4

50
50
00
60
92
40

52
&9
40
lUZJl
42
42
6.7
5.7

42

pO-31

M551
60
A
60
7.6

(162

K70)

60

laju

,52
(492
100
9.7

(110
>1
(100

10 |113|
82
5.7

7.0

11101132)

82
52

II3L2

[1401

03

,59
K50)
80
1100

H4.9I

53

B0
p70
,3L7
1(7.91

P5.0
92

283 1175
aioU £97U On UtoxLn 280348-
179 1134 {imperial-.
164 IllZ tRottmuns 12*2P—

1825 40 4J 62
ai2V» — (lU —
170 22 60 90
b-OU.7 50 4.1

TRUSTS, FINANCE, LAND
M80
U Lot

152
83

558
70

432
265
69
1B9
112
109
260
73

610
157
125
76
200
368

,

37y
141
101
»1
67
80
173
147
91
181
29

325
66

210
113
241
£19
25?
436
105
43
71

295
37
469
108
184
107
3>
27

492
169

Hi
93
92

347

287
136
S3
348
67

960
163
208
69
10J
34

107
34?
500
£24
221
41w
65

{Aberdeen Trust

(Alliance Trust

lAhihnd Inc

Do. Capital-.——i
(Aha Investment TroaJ

57MAmbraj* Imr. I

asyAmencan Tst '8*

—

220 [Anglo Am, Secs.
SfttAngto-lm. D».

Do. Asm Sits—_.
[Angto Scot Imr——

|

lArchknedes ine.

jVArgo IrwIASl)—

J

(Astxtown Inv

384
114
106
64

146
312 ,

28>a)Asset Special 1 Op—

]

95
7S

215
56
6b
130
116
79

141

(Aliana im lOp
(AtlanU Assets.

1

[Baulie GiHflrd Japan
(BailW GiHortTedt
[Bankers' Inv

|

Berry Trust

Border & Sthn. lOo_)
Brn. Am A Gen

1

_ tentish Assrts

ZftjBrtt. Emo. Secs. Sp-

75

I4J
67
26
296

,

720
140
145

39

86
20
80

Stock

Investment Trusts
152 I*-]

83 hi
S57 hi
63

korj Dhr

Met US!

.
Dp. Cap.

lAmrriem Trust

—

Brit. Unrest.,

Brunner Inv

Caledonia Inns. Sp . -
(CantelaiajtJGen.

Do. Cap 7*gB -•

—

tame Ilia iiws. lOp—
puin-r Is. Inc. £1—

|

,
On. Cap...

|CJR Pacific int. Ts;_]

Eto. Warrants.

Surter Trust

Duld Health il
1

CnyACom.Hi!. —
Do. Cap (£*•

95 (City A For. fmr

154 btyol Oxford 1

82 (Cora. Vtntwe Tr. JJj.l

Do. 1 00Warrants—

>

, . ,
Do. 120 Warrants-

(412 ContmenUJ A IM

—

'

82 terffm japan sop —j
'230 KynicFlbrasnil—

DaueUK-i— (

Do (Cas* 7o

432
230 +10

V-ti

~Z

+2

+5

75 (Derby Tsv Inc.——I
Do.Cap.lCo.

290 (Drayun Japan.-

Drayton Cons.,

Drayton Fjr East. —,
Do. Warrants B2-9J.

|

Drayton Premer..^
Daaim: int. 5CS

—

Do. Capital £1
fonder & Lsn. .

-

Edinbursh Am. Tst—

)

fdinbiadr Fin Til-

J

Edinburgh in>
j

P> Warrants— . J
_ Eieetaainv Ts;— ^.|

2*0 (Elect A Geo ;

325 lEirrg.Be, lir.-fc J
12! |iiq S Lut^ .ti 1 PtCT- -i

192 [Eng.& Imaroai1—
.;

30 I Do. Wa-raels

69 fig !NvTr.p—

;

42 ling A SW- to*
'

60*i
189

^
111
108
254
63

542
152
109
76
176
364
37
318
90

291
59

dS**
144
90
181
25

325
66

193
113
241
£17
206
<23
100
35
70

240
34
469
uw
178
94
22
23

490
157
235

,

$L
92
36* J+J
266 +2
120
42

346
65
960
159
195
44
99
23

IDS
242
400
£21
213
33
90
64

:+2

!+2
1

1+2

h-

M0 10
i3u

113.5il0
70 10
DJ9 —
00 1.0

8.4 0.9

T20 U
SJ5 1.0

4160 10

tabi

Q12«| 1.1

t7.wag
008
11
00
0.4

12.08

tO.95
3.15
20

96-4
0.9

11.7,

1103
17.5

GO-85

90
Q44%

130

6.1

005

LO

10*7.0|

hOJ|L2

4.48! 10

tth25|10

1101 0.4

84410
0 fist 0 9

XU 10,
S.4S1.OUB010ft 10

4.35! LO
005. 10
10JF 1.4

1201. 1.1

3 4711J
3 IS U
Ci5d 4

*„....irS»7V 0.9

u
2-2

67?7
0.1

50
[190

30

3.0

114.7

20
[lU

40
2.7
3.4

U
00
00

3-7

00
3.1

4.1

5.1

5.1

5.1

3.9
[13.0

1.1

00
tew

13J

4.7

19
2.9

.
4-a

•+1 J 6JSj 10
j

40

2.i' 1 1 I S.7

rLCii 1.0 I 2 3

INVESTMENT TRUSTS—Cont OIL AND GAS—Continued
14M

High Lot I Stack finer Stock I PriceM £ USA WE

326
286
U7
153 ,

39*4
107
145
267
268
149
91
217
326
375
127
73
187
151
86
144
143
254
84
81
104
99
109
105
158
150
260
625
108
343
73
43
30
13

342
168
274
166
137
245
151
118
38
136

98
114
187

,

£154
160 \

D5Vj
152
224
987
216
274
206
367
141
236
327
33S
202
117
488
103
220
66
256
176
72
56
125
38
184
117
112
73
119
260
176
272
133
85
118
102

,

*0*4
274*
196
70
192
270
149

£4
U3*
1B1
93

510
92
135
34

244

180 EquHy Cont't £)
3)0 Do DM SQp . ....

|

103 European AuraDFll
.

70 FA C Alliance In*,. ,J

27*i F A C Eta Tit !0p.—]
90 F A C Eurotrost —.J

lib F A C Paclto Inv. T.

Family to*. Tsl
Fashion A Gen-.
Fust ChartoUe Assets.

First Seat Am.
FUGlT RDJ5..
Fledgeting Japan It

.

Do. Warrants
Fleming American.
Do TpcCrUnLn 1994.

Fleming DawdwwSOp.
tern tog Enterprise

-

Fleming Far Eastern.

Fleming Fledgeling _
Fleming Japanese.
Fleming Hero..

hi -l-l-

rlemisg Overseas TsL-l

lift Fleming Tech. in*.J
216 Fleming Universal—

1

IN FcrtignAW..—
5ft Fulcrum Ine

ft Do. Cap. ftp— ,“ FuMthNeaiK. J

.
Do. Cap

|GTGUM Rk
BT Japan
(Gartmore American J
iGartmrainf.&F.TsM
DO-Wamas.-

|Gcn Comoffctoted—

J

(General Funds -J
Da Cam. lOp

,

Gen. Sfhkfrs. 12*20J
Glasgow StTAhs J
llobe Inv. —

—

Greenfrlar Im „
Gresham Hj*.
Group Investors.

HamOras-
Dj- Warrants—_(

HIU (PHUpl
Indeprudeta Imr

—

In*, in Success

—

investors' Cap-—
Japan Assets 1%)-
Jcrscy Gen. U—m Holdings.

46*| Lane A Lon. hw—

J

130 LawDebentura.

3ft Leda Im. biC20p—

(

9b D&Cap.5p.
Lon. Atlantic.

lLon.AGart.50p—

\

Con. Prudential

.

Pn-Agdyde-
Condon Trastl——

(

Lowland Im
|M AG Dual Inc. 10p4
DaCap.lOp-
DaMDnmic.iop-|

htoHideMr?§.Ts.aJ
Ketdrum Hw.—
MmhantsTS-

,
[Mid Wynd in*. Tit —

(

bonks Invest.

Moorante In*. TsL—

J

MurrayGrowth-.

-

Do. B
Murray
Do. B.

184
[895
Il55

I2M
174
[330
117
1192

(285
(270
166
93

U62

14091 10 [160

326

Income Tst_J

124
230
[190

123

7J
176
[286
38?
110
58

152
123
71
11*

121
1211

68
64
85
80
4

84
123
120
224
550
78

303
56
34
21
8

260
138
222
133
108
210
128
97
24

102
[243

78
93

158 liver PlattDef..,

Oft RobfttlBrJFllO—

I

138 Oo. Subfiles FIL-J
£13*1 RoHnwMVFnO-Zj
127 0aSub.9a.FLl.

Romney Trcst-
RorentoNVFUO.
Safeguard tad.

St- AndrewTsl
Scot Am. hw. SOp—

|

Scot Cities ”A'_
Scot. East. I

Scottish Ira.,

Scot A Mat A.
Scot- Mart. & TSL—

J

Scot Netted
,

Scot. Northern. 1

384 SK-AUianoe-TsL.
85 Seairltia T. Sc

.

165 Shires inv. 50p.. ,
Smaller Cos IraTsl—J
SPLIT inclOp-
SPL1T Cap. lOp.
SPRAJTMp.
Da Wnmtas-

10Q90
h2

1

-)-r-

B0al 10(100

hi

IML.

Murray Sadr Markets J

Murray Venturas—
NegitS0.UJSl

—

kewAus. lnv.TsLMIp
New Court SOp
New Darien OH Tit—

J

SewThrog. In

Da Cap. £1.
Da New Writs
New Tokyo Inv. SOpJ
1928 Invest.

Nth. Atlantic Sec.
Nth. BrfLCanoifla
torth Sea Assets SOp-j
Ntha American

.

Northern Secs

—

totwiehtav—
*radAad>Tftl2*]p—

I

Precious Metals Tsl.
Raeburn.,

hi

Oa Cum. Ptg. Prof.J
a fiviOpJStewart EM I

StutenFarEastll-l
StDckholden Imr—
TR Australia Trast-J
nt City of London TOJ
TR MLA General—

|

TR Nwura) Resewtes.
TR NorthAmmca—

I

190 FR Paeihc Basin

—

109 TR Proa Inv. Tst—
69 TR Technology J
98 FR Trustees Snpa —I
86 Tempie Bar—

1

33 ThrM-Grawth-
311 Da Cap. £1—
159 nirogmorton-..

33 Da Warrants—

|

163 ror. Invest Inc...

212 Da Cap. J

123 Trans. Oceanic

80 Tribune Invest.,

—

67 rrtptarastliic50g.
475 Do. Capital £1 _J
153 US Deb. Corp
76 WkM Resources—

Wtanyss Ira. £1

60 Wintnrbotum 5p

—

[110 Whan Im
22 Da Warrants.—

|

207 lYeomaalw..

72*4+1

179

239

140 1-
306 V
12.5 U
30 1J

110 1.1

M-55 O-i

17.7h 1J

— 70

1105
1.15
130

|1hl08
17.97

20jU|2J

10

£8I*ff£7X*ff DeftpcLn.9100J E77U-,
ncamtonanotfu. 220
ItCaihntarFeiZOp— 370
Cartess CaaeflOp- 187
Century 10g.n—

—

Ourterfiaii Sp
Charterhouse PeL .

gClvdOH Energy-

(Bmo** 1 228
31

H» .
,

,
1 7*j VBnmswics ASi __

(205 IlBrytorMGasTOoJ 210
14 f Buia Res h-UJSJ 14

(161 Burflub £1 J 205

UoWCie Fr. PetroiesB _
" TpOarmint Pci NL-J

[icWfW £1 -

9Da Cm. A
Da Warrants •B'-J

(Ctjtoe Prtiainai

WmnandPitNJ—

J

MJorsetRelCSl—
E-SutlandOtahora-

KiMurahSees..-
(‘Pgrun Od I £005 -

Energy CapiUI 12*2P

i’ltaray Soortrs 1 fc..
^

EntarprheOll—-4
OEurooa
Fafa3snfles.20p

Ffabnouth Pet—J
fFMMDdAGas
8F lair Res.

Floyd Oil lOp
fGenoa WLSOc

.
PGertw Energy 10c _|

31D fGJobal NalRe5-J
92 Goal Pet 5p

1 185 5nta western Red _J
32 KutfstreamnaA-..

.
46 rHadson Pet Inl5p

,

JOG Hamilton Oil Corp _(
>19 FHIghPiafcti(W9

,

5 NfeetaM EegjrClL-J

1 122 Hutting Petrol

| £89 Do. lDpcDwiaf?—

|

, ia uccofliqp-
250 Imp. CentMi0—1
£101 (to. OecCvIfn 95-200Jcufth-*z
80 Inti. Atlantis Res—
16a nmenotkiHlPedl-l

1280 (Invent Energy.
5Q laeksim EnhJl

1 110 fJetoensDrdtog—

(

»

25 CCA Drilling lB .

£400 pLoaAmEngy NV - E400
,

2S7 LASMO 323 hl2
400 Da "Ops" 1 On— 450 hio]
106 Oo.9>tpECHttPfa- liftL,
100 PMagdtaiPet 168 |+B
5 Mtopnet UetL 10c— 5
80 BtMvinex lOp 90
12*2 FMerkton (HI NV-. 19 H
b fMomrch Ps NJ 6 Mg

(152 fMoonietN AJfl.25 - 218 1+2
9 tTMaray Firth 10

,

29 New Court NaLSp- 51 |+1

,
14 HLZeataalOdAGas- 15

137 PNigfat Hawk Res— 290 h-5

Jwo torsk Hydro Kr 25- dlU-lg
75 MtbSeiAGealnllJ 851+5
25 Worth South Res-
6V WMshoral

30 fOhia Res.

90 MMeUlMp-Snc—
60 ^OtorPraiAMng—

60 ifKhcroto Hydro—
26 &Pennine Res.

-

140 taninol 10p~
(115 itotrocon 12*2P— 132 ,

12 FPetraEnergy 14 1-1

JE73 pPetraflnaSA 080 H-%
48 yPetrogenPrWtaai- 48
68 IPetrotaiSp M

. 9 WttatalHAGBlIL- 32
(119 SPkLPeLCL 137
42 Premier Cons. 5p~ 65
453 RangtaOOb 555 +6
£3(A Royal Dutch FI.10- E4Z +>«

205 VSASOLRI 228
350 VSantos AO0Sc— 468 1+2
Z2S ISaran
260 VScentre Resl

—

538 ShHiTrankReg.
59 DalpcPf.Q

1U5 SIBtolene,

(212 BoSSSSTOH
26 HSteaaRam.(8rftJ-J

9 ^Strata OH ASO05-J

, 12 PSunmesk Pel

110 cKun(DK)ltopdtylP
37 TR Energy

I£66 TccacoftpcCm—
, 13 Texas (L)Petrtai—

[

(168 Tricmtroi

28 ATuskar Res ir Sp,

(213 Ultramar.

37 planter Res#
36 MWees Australia-: .

58 )9WMdstdeA50cM 85*ah*a

OVERSEAS TRADERS
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110

6
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62
77
60 (“23!

T*-
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77
US
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65
330
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iM
£92
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US
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145
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+5
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—
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-

—
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•
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m
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. ,
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£S2*a H. Ntha £10
,

(311 KWns.CiU.U~l
InchcapeU
lacks Win..
Lonrto.

Wesco Invests—

(Pafsoa ZodL lOp J 138
Da *A' N/V lOp

64*£meD%UW0-|
[383 (Steel Bras.

24 nmer Kern. 20p—

60 r-2

h2

ss
ill

465
25

.J ; 01

hi

+6

1040

*00 —
1+307 20
BQ12C 6.7

100 1.7
012%

,
M.70 10

\-3-\ 18.15 0.4
0.7 40
190 15

.
M —

.-J 095 1J.

t4.75 4.9
14-75 4.9136 (+6 . . .

71 LzLuuSia
2.7

23

t
50
20
80
20
30
70
30
80

liukni)

9.4
0-1

1
K24J*

J.

7

K9-1*

0-5 fcMl
4.9QZ.1
40 pO0

30

1484

60| 00 140

PLANTATIONS
Stock I Mm l

+
-"l Mrt IcVrlto?

Rubbers, Palm OH
Aogto-todones'n

.

Mated Somes 2%> J
Bertara lop —
Cons. Plana M1O0-]

3*a Grand Central lOp.
6 Hairsom IHy. PL M3L-J
7 Highlands MSOc-
3 Koala Kepong MSI _J

7 fMalayPW.MSl._4
3 iRow E«» Inv. lOp

217

127

187
85
83

69

•SSI

2.1 204.0

gl.17
*026e

vQ19c
«U7J«
vfll5c

vQiac u(ioj
1051

Teas
I
500, 315
niU72D

MssunDooanU—

|

,

Lavnte Grp. £1—
|McLeod Russel £1
Do0«pcCnr.PI.9(M2J

365 Moran U.,
Pbmation A Gen Ih»4
Iwutiamson £1

at”
310
161

390

60 1.7

300 4.4
h607 10
B.4% 33
100 10.1
40 3.1
150(20

Finance, Land, etc

1984
|

lab Lot I

327
ISO

550
,

IBM
175
75
29

120
88

.

14M
£11
30

150
43
07
25

340
870
135
40
£84
•M7
15

140
865
106
J42
37
95
453
122
635
n4
27
7b
95
31
27

ZDS
,

2ft
13

.

«ftl
83
69
£93
690

320
«&7
277
CO
415
14

*280

*»y
ID
44
170
BO
las
£76
123
138
76

hi
35

221

Abhterttiop-,
,

AbJcenHume
|

Akrcgd SmKhers
AmalgimaMF.tnvs
WnfagaaaHldgsU-J
Da 5pc Cam Prf Q

WrwtaTrwt

268
120
350
10
80
63
16
82

72 .. . .

•ftteanie

xzMe*

DO
15
95
63
£96
1

125
640
85
26

£64
362

i:

77
675
82

100
24
70

1355
80
545
£12
22
46
62
19
*6

125
14

lift
24«
63
47
£79
595
75

220

S3
188
[ew
255
12

160
,

J*
31

105
50
102
£72^5
71

'

93
52
28
23

175

2S«dhl
152 1+

2

10130
05%
M-5

Authority Im. 20p-l
Bartow Hldgs. }0p..
Jante In AF«2ljp,.
Bv«ttdw*i»lms2cJ
Bonushond lOp
9SrM hM-£l—
BritanniaArrow—
Da9oeCvlta 95-02
tortteB Vkrt Cp. SpJ
tanraway Trust
Duncan (WJ A G£lJ
KtetfghFdltaiip-J
iEnergy Fin. 1 Op

—

WofiDdMJ 952000
Even hit top —

.

EaLtedSlOp J

FFleaiechlOp
tframJktgtor Grp~|
FrostlJ.J.tDJ—

|

Hambro Trust
Hampton TsL 5p

—

fHaw Pm- 551
Henderson AdmGp

,

Hnd.Fn.Alav.Co—
InL Inv. TsLJsy.-
InvABBtijtrA 5K50-
InvestmemCa—__
Ivory A SimeO.lP—
KtelBi k51-

KeWort TsL 5p
Da Cm. Pf. 5p

Kitch-n. Taylor lOp.
KwahulOp —
LndnAAssImlDp
London in*. 5p
Loa _
DaDrW
Do.7VpcCvJtt»-®-
M. AG. Group -

Majedie inn. lDp

—

Martin [R.P.) Sp—
Mercantile H
Mcnica Fund Inc

|

MenaroneCapPtgPf
Mills A Altai

,

NMC fmrs 12120

Newnurict 5 CB
90TL AS0.J5-
tocana Cons.—
ParambelOp
Pack Place inv.lOp.

yPlan invest. 10p.-
SUwrmlnev21jp—
5E £4t«pcAnn_„-
&mhh Bros.

lhdCompATtcb50ti-

Wrdpooi Inv..—

-

lYeherton Inv. 5p.

fVorlcjreen IDs—
IvuJe Cano top—J

W201
|3io5 +5

208

06 «
55fl +2y_
136 -2
IS ......

90 -1

CtalBrtlRE

1.9 60(90
00 uLbbu)

£24*1 Oft Dinton Deep R1
,

£12*2 823 East ROT* Prp. Rl7_
147 65 EgoUCaos U.
013*1 £72*2 Rradfonrn EsL R2_J
405 205 Simmer 1 Jack RO02J

1723 1360 West Rand Rl_

MINES
Central Rand

srth
£99
230

20

162 bracJeenOOc
275 lVCtws MaiTteai 5c_4
210 cast Dagga R1 —

Eastern Rand

717 45o ERGORO0O
1 U13 623 5raotvW25c
£201 £12*K«irasRI— 167 Leslie 65c

Matek RO05-
5. African Ld. 35c
viakfdntefai 50c—
WkikeBute Rl—
IWiL Nigel 25c

—

Far West Rand

£48*2
230 peelkraai BOJO—

_

j

QftDoOTfataein Rl —I

IM +2W +z
252 -5
Oft .....

512 +17
714 49
as*a-._
182 -6
190 +2
330 +5
164 +2
£3ft
1681+2

05fid
QlSd

062*2C 20
nizbc 10
Q195C •
067C 4
»50c 10
M6« 09
Q40c 0.9

0382c 9

(17.4
1.7

60
1
60

T
P20
60

£11.

620

Eiandwand GkL 20c
ibtairrgftl194

[422 Karttheesi 10c
£29 Ideal Gold Rl

£16*4 LtamonRl
OftSouthwalSOc—

—

863 StiHontem 50c
DO Vaai Reefs 50e
bis VenurraostRl

328 Western Areas Rl

—

Oft Western Deep R2 —
7» IZandpan Rl

O.F.S.
I
900 550 (Free 5lair Dr*. 50c _|

£31% tt ft FS Geduld 50c

_ ,
£17*4 Gift Harmony 50c

_ 447_ 260 Loramr »1

S&VE&Wm. Brand 50c”

j™ 07*2 Pres-Steyn 50c

.
£28*| £lft 5l Heiena Rl J
Elft 6S8 Unull

678 MeMromSDc.
£27tyW.HoMk*&SDc

Finance

Sj+xr

rirpp’ ISO 1105 [AfnOp SA 5100-1
- tl7*Juft Ang. Am. Coal 50c-’

!Sbis
£39*3a?

An^oAmer. 10c—

J

Ang. Am. Gold Rl—

T

AitenalSOc
QiarterCdns-Op.—
fCtogauGoid lOp

—

Cons. Gokl Fields

—

East Rand Con. lOp.
GenbdRl

UJMtJtfJfiencorHOc

OIL AND GAS

jftAmnl P«20r—
31 [TJAran EngyZOo.
46 lltAWWx fta lr£05

237 (OSeii Res.

38
•83
83

la?
602
155
231
64

338
540 395 Bril Petroleum..

81 I 68 I Da fiK Pf. £1

.

14 -OT

m +3 — ta— —
si -1 •OTP

106 +8 — — —
325 -i 025c 4 5.1

12/ —
186 +1 OT» _
40 — — —

312 15X 1.4 6.9

4K> -3 1240 20 7.1

68 50%i t 110

1

a*
,

9 Gold A Base Iftp--
n9*J £ift Gold Flekb S^. 5cJ
U0H|£66 ID'burg Cans- R2—

j

1 '"*1700 MiddleWit 25c 1

h?

Q7.5C 4.4

Q145c 3.1

..... 0129C 2.0

itato&c 1J
toSISe 9
110 10

240 1.4

tl0 0.9

0133c 10
QI90c 2.1

Qink 20
075(k 4
090c <t>

022c 1A
050c 9

7.1

480 Minorca SBti.40—
375 New Whs 50c 445 +16
14 Rand London I5c_._ . 28

,

430 Rand Mm. Props Rl- CO Q45q2.7
1
CJtftrwaLCoro.Ld.Rl- £21% Q3BM20
95 TvotehJ*2C— 97 I. 01M1J

Diamond and Platinum
£40 |AngkyAffl.lnv0Oc—

384 De Been W. 5c

725 Da 40pc Pf. R5—
£11% 85b imula Plat 20c-..-

Lydentora 12*zc.—
Rul Plat. 10c

Q590C 10
0«0c 30
020k x
0135c 1.7

QSOc 4
UMdl.8

60
4-9
1X0-1

6.1

40
40

<PNOMURA
INTERNATIONAL LIMITED

NEW-ERA INVESTMENT
ANDUNDERWRITING

OFFICES WORLDWIDE
3 Gnccchorth Sirccl EC3V 0AO

Telephone (01)283 8811

L<»

MINE S—Continued
I l+«j DM I {Til

- I Net tnrlSrtStock No

Central African
280 1l«5 (Falcon ZMc 160
1? B Wrakle Col. ZS1__

|

21 I 14 tZaa£pr4BDQ04—

J

new

3 H^I=I=

23 ^ACM50c
17 IVAAWe Erafn- ML
3M9Asia0a*i

Australians
45

lft 12 'ttteHytoaitaiL-J“ PAustralls Mng N).-
PBabneniRcs
FSlaefr HVHIIMS
PBondCora—
VBaroabwSelKlu
9CRAS2

44 9Cj*r Boyd 20c
IB Kctaral KMgoorHeJ
20 FCoxral Padfic—_J
ftKensGUHiAiefiNU
ft VCoopen Res. N|

ft fCtatos Pac nl_
6*2 FEte Cara 10c

(160 FEirieror Mkac
7*2 PEfldencnrZOc.

22 t&rorprhe Gld-

18 PFersavtb OH Gas I

52 9Ge»E«AMkKms—

]

1355 KUKMggortle25c
13 9GreH Eastern Mn. -|
19 PGieat VictoriaGoWJ
8 VHMCAustNL2Oe0
ft FHaomaNW-

20 fHIU Minerals HJ 1

ft PivanhoeCkf NL__J
31 FJteiKcMoh
B PKatoaMia20c_

25 VKicywest Invs

7*2 9fOa Ora Geld N.L_
58 rKItchencrKLZSc—

i

22 BMtxkatharoa 25cJ-|

21 VMctabExSOc
PMctonlUtesH.UJ
tMumiia MmsJOc—

I

7MIM Hhtos5Bc™.J
|MteffcteE«pl 2Sc4
HtoMMUd ZOc^teB
VNorttiBH81 500-4
MLKalwrllHH
fOafcbrkkyeSDe I

rotterEeprn.NL—

J

rfteota-l25c-Z—

4

9P» PjcKfc Prt HI i

ias-ssgj
fPetswtResNHH
TPwtmi MWaqNLJ
muceeMa^nGald-i
TRenismSOc TO
iVDaDefd
(VSnOThlEroftiNTO
tewsmEraraNL-

h*3 I
- -I-

Qioc
016.4c ’

1012c 1

hi I 1-

hi -1-1-

25 KnaGwlIaNL .

12 PSttaL6otdfletds—

|

ft PSouthem ftoeffle

57 rSMthernRes
6 rSa*temVn(Bns2Sc4

12 rSparaosEraTn

—

Swan Res 20r—

J

For Trnax Res see hmc
30 PUtdGaldfMiisNL- 31
ft VWest C«Kt 25c— 11
8 FWCstern CntMe—J 1®

(180 Wksta Mining 50c 235
|lS4 PWtdm Credk 20c— 174
10 PWlndsarltesNL— 23
11 IfVtakRcMarcesJZl 13

Q30d 4 50

6 L— I -I-l-

QD0d8 100

+5 — — —
|«" - - -

Q5d 10120

tu

hz I -I- -

hi -1-1-

310
19S
275
no
23
76
56

950
350
385
68

475
210
410

I0hi0

75
75

370
175
955
36
252
205

55

,

32
&I0
100
55®
25

160
1140

£2 4*2)£16
210
229
55

365
718

,asM

135
101
23

220
[500

Miscellaneous
70
38
3U

FAngto-Oominton
PAnglo Utd. DevJH
rCcwranta) MlnTs. 4
KfiiiyBeCoraTO
toes. Murcfa. 10c—

.

Kune* Int IrlOp—
Hangte At®*1 MP-
pHigbwood Brs

lemetake Mining SI.
jacFiolty Red Lake—
Mfceto Eiploratinns-

rNe-StoiniRBai—
WorfiigaSi CS1J

RTZ^^TO
.DUyDo-ftpdn '952000

J

£31>d850 TfTmEtet SI.

UO
640
34
184
380
£22
165
210
23

290
612
cat j+3
970 1+20

hio

hi*

route

305

azoc

ti&olzj
Oft%bM

V
20
10
00
*

40
170

NOTES

Unto* otherwise h*Ocawd..urtc*» and net dividends roe hi pence rad
denomliOTinmn 25b. Ear

—
, stimatrd priceewniDis radas rod eoven »e

based on latest amial reports and accounts and, tennML «
updated on half-ywly frame. P/Es are cetateltd on ~nrtrdUrttMhm
basts, minings per snare taro computed on profit after taxation and
unrelieved ACT where appHrabte; bracteted ftees mdlcata 10 peremt
or more aittereiice If cdeuiaasl m “nir tastri button. Coven arc bam
on “tnaxknotrr diarltauUan; ihb compares grass dhrtdcnd castsU profit
after taxation, exchafinq wceatlonai Drahtstesses but todutflng

of ofhartraUr ACT. View *r based on middle prices,

ACT of 30 per cent and Mtovv fur niue of declared

5"=iro stirt'
1:"

•+ Highs and Lows marked thus have been taljwtrd to allow tar rights
Issues tor cash.
Interim since Increased or resumed,
interim since mfcjced, passed or d
Tax-free to non-residents on applk
Ftees or report awarte-
NHOtltCially UK Hsted; dealings permitted under IMt SUMItaL
USM; not Mejl on Stock Exctangr and company not luhfecttd to
same deffie of regulation as

—
Dean In infer Rule 535(3).
Price at time of suspension.
indicated dvtdeod afftii? peaftng scrip and/or rite bate cowr
relates to previous dividend l
Merger bid or renraannation in progress,

f Mm coraotaabla
Same inuntn: reduced final andlbr redoced eantbiot tadhartML

9 Forecast dividend; cover on eanrings nutated by latest InterIm

f Cover aUo>s for converson of shares OM now ranking tor dfvtdends

. or rankmg only tor restricted dMdend.
* I^OoonMtalowtoitataeswbWinuarOTbrartkfordtvidotaat

a future data. No Pit ratio usually provided.

KFr. Francs. Fr. Trench Francs. ffYleta based on asswraeton
Treasury Bill Rate stays unchanged uatfi manite of stock. Taxfraa
Figures mi prospectus or otntr Mtar. tsamaro. _ c Cents-
d Dhndend rate paid or payable on part of
rftvidwid on full ppirtL Redem ’

tUvidend and yieuT h Assumed d
J Payment from capital sources, k f

cover relatia. to pmbo dividend. Pi

IFlal yjetd
. q Assumed

and yMd. after scrip tame,
m Interim topher dun pra

ftBSMES

prospectus or other official eohnates for ]98>fl4. 8 ATOOTHTOi
and yield after pending scrip and/or n#ns issue. H IMndaid and yield
basedmiprouectM or other oMcJal estimjcesfor ig«4. K Figures bEed
Oa prospectus or official estimates for 19S47M DMdend andyMd based

or Other othciM estimates toron prospectus
snekj based on
eased on prospcctusor
T Figtres assured. Z Di ...
jhareulatinost tomi tavldend: Bar scrip Issue; V a rights;

REGIONAL & IRISH STOCKS
The taHowhig Is a selection of Regional and Irita studs, the latter being

Quoted in Irish currency.

Albany in*20p— [
84d|+2

Craig i Rose El— £U
FH&p&?jd S
HonuosJ25p— ew
loM Stin.H___l 105

Each. 12% 19B54£98Vta|.
NaL 91|% 84/89— n*\
Fta. 13% 97/D2 I £89*b I

CPIHk*gs___
Carrol tods.

Dutam Gas
1

Hall I R. & HJ.
Hebon Hldgs—_

|

IrtshRopes -
Jacob(WA R.)
TMr.
Unldare.

47
15
SS
Cl
65
78

OPTIONS — 3-month call rates
Vickers (M I

WBohwttKn I
Alhed* Lyons.

BDC Grp
B5R

(27

Bowaters ....__

BHlAerasdatt—Ba

Brown (J.).

Comm Union.
Couruukta.

Debenhane.
Oatillers-L 122

PuhIop..._„
FNFC.
GenAcektaiL—4*2
Gen Electric

Gtaro- (70
Grand Met.
6U5 ‘A*.

Guardian. 50
GKN a
Haipnn Tst (17

fr

Hawker Sidd.
Hm of Fraser,

IC1.

MariaCSocr—BO
Midland Bk -p
mei !Tz5ffl

fi^ftapkOrgOrd-
Reedfmnl.
Sears.

Tl.
Te

Brit land
CJ0 Counties.

Land Secs.
MEPC—
Peachey.

Samuel Preps__J12
Sterling Gwr._J«

m
BrisL OilA Mln_J9
BritPetroJewreZaS
BumahOiiJZp
Ogntfhall.

A Mdecttab of Odttaws traded hiton on the
Laratow Stack Ewfatogt Orpnrt page.

Recent lanes" and “mmts” Paae 31
TUi unta H mlUta to «HJ Conpan deaB to n Stock
Etrttangrt arouHbuul toe Patted Kingdom toeafw of Qgp wtt

tor rack security.

V >



V

A

34

AUTHORISED

UNIT TRUSTS

Manta Snap Cnnrnnrd
Muni Foods .

Cam.h lid J*9.7 ]BDnnb J83.9 E
i.-H y72AM

Hilt ft Ui
Cjjb

•••

ufad Ub) Tit- HIHITT DO
MSI Paul's PrurdiyirtC EC4P 4DX. 01-236 1&»

E>. ML U*».
NEL JrvtU

ii»J
'i\i aits

FT UNIT TRUST INFORMATION SERVICE

feeHtarGtetF.I
HcbUrHIghl =% m m

fiats & Fixed Iff.

Htfb Ine Ei

ad Iff. |U?J1WJ
MJMU

CMdMtawHi
American Grow*— 1I9J
AJXOS Emgi. T1 b*.7
CutiffitacnwCz)-^. 54J
K5n>d«y6E«W ~ J5«
General. Z—-JlS-6
Japan,.
UKGKMtt..
Act. Untfi
U5. ImrM&l—BOO
Era** Pros JliLO

iloX.’J

ran Sfegtey & Co. Ltd. (aK9)
n-17 Ptnymount Rd, Hayward? Htii 0+** *5fil*4

B5.tod_

Greater Acorn 1*73
Groffb Income »0.7

Income— . .
15-6

Onaa

T«*rn*ow„

m

47.1
75.1
87 3

13U
104 JJ*
44.41
44JU
M2
51J
27.:

154.1
192ft

+0J 4*5
+ 0.5 4*5
410 3.44
41.4 2J4
+0J 210
+0.3 698
+0J 556
+0.1 150
40.7 ail
+o.i 4,oo
+li 054
+d3 4J6

PmStaftm IMt MgL. Ltd. (a)

3, London Wall. EC2M5MQ.
Arw.& Geo. _Jlb&6
Hanuns] 3702
Am T'erand... 173.4
Mown. UnTBJ 175.7

ITnm 1184 13
Item UnWJ 138 6
CrnnKfe&GM 71.2

uaun. Untei—.— 96.6
EnnlmMlneL- *7.6

mam Tit 73 *
IntflnxffhFd 135-8 H
Aram, urxtsi i*a<
jBtl4 Gen. Ed. ».*Ilm IMtM 451.4
Rteannf trwn—
(Accom. UiXol._

Key Fnd Mmfm Uft. UK9>
57*63 Prinera Sirm, Manetwter MI 4EQ.

061-296 56ES
KM Enter & Gen >» hill l*5.g 40a] 240

Perpetual Unit Tnst MaftnL (a) (t)
48 Han Surd. Henley on Thants. 0*91576860

hry Fixed •">- f«

1-—“*
Womnxtee Reeer+ry ^.aij
American Gfwn fe;.£

!8| rdffl
+I.0I 1.95H8

TR American Growth -CJ.J
TPOwe Groxte,__bij
TR Income Growth -J” 7

KMnwprt Besson Unit

20. FtWvrcfi St £C3.
Wraum

30. CEy Road. EClV SAY.
lTKhFtL.

InsafiwthFd.
PactlkFd ,

Second hurt* Fd_
ScecUISIts

fFd-r

sScKwftdtlrn

01-0296628

1225 131.Wt 03*

hHj
,-518
40 1

144'
134.

M

1665
421
9U
28.4
7Z.il

BnrfcmMter llipnnprnt to. LU (a) C«)

The StoA Exchange, EC2P 2JT. 01-508 2069

+2.4 0 *0
+04 188
t*J 156
+0.1 060
+02 2-70
410 226
+1.9) 029

General incoan h*is
Atom Unlg(fcMl_b!S5
iwmOo 3_ two
Aeon limbOd 3 2b JHOS
Iff) October 0
lACCam Unlfel Gff9-Jt37 5
SmaSer Cc"i On 1 7 CM. I

(Accom Unfed Oct 12 2346-*

1482
226J
72.7
Z16.Z
10)5
13*0
+192
058.41

3.45
341
146

—J 596

KB UX EqryGth Inc _
KB UK EatrOtfiAK—{TOO 8
KB H Id* l!B JUS 6
R6 Fd laTaA«
KB5nkClT3MI
KB2n.ta.FOAa—i
kb unarm ro
KBAmerGchlxc
KB iff. bennert >ik -b+3
KBIffRfW-^4a-l02
Ka^D&fffi/nc.

~U>
Robert Fraser Trast MgL Ltd.
28bAttwnarlr Si. MO. 01-493 3211
Robe Fraser Ut TO. _Jb63 T9-H —J 1J» KB Wind* Ttdi lff ..J*3.7

Frtasds Pis*. Trad Horan bXkXt}

:sl5

164.1

¥
1+12
JM.C

146.10
180 5

10+ a*
138.1
bi.:
502
63.4
6* 1

54.3

46JP

Prolific Unit Trasts
222. Bhh+dsat- EC2.
Pfw+>6 Far £j
Pmiihe din tap .

Prdri«Hi9 ik..
9rOi< l»U
ProlHcK 4mr h+3.6
Prrl.Kc tat S«—Jlia*
Preitht lenmoo-

(76*
:o*.i
176 9

01-247 TS+U7
lllBfef *28( Oil

+.1 1 345
Ill3 +0J 137
85 6rt *1* 099
1:10 +1.1 C26
126M +061 128
127.31 +261 -

TtOmBt r -
TB SouBerCm L67.0
TR SpeaM Ota JBM

251
312 40«
406 40J|
176

Pro*. PwtfBfia Mafts. Ud. (a) (b| (c)
HdUmvti Ban, EClfe 2MH. 012059222
Pr^dmb* b7+5 2970ta +30I 167
MoBonOUIlSl -J141.9 147.91 +0+1 941

L*t
,_.J 1.41

MBed UnH Tmsts Limited (aXfl)
Anted Hanriro Hour, Hdtam, Bnotanod, Ease*

'Brentwood. (0277) 2H*59 S 229123

ilM

Canada ufe Unit Trait Mqn. ud.
2-6 High St, Paoeri Bar. Herts. PBar5J122

Pfcrfum End, Dnrtmp.

F .P. Eoulte UMB
'

Db.Accmi.—

—

fP Fare Iff Ace

.

FPSttMnfcMpt

7*1.0306885855
147.
234.1

in.
110.21 40

7.3) 49.91 3.W

0.3 40 71 —

L a C twt Trast Wsiwweiit Ltd,
Percy Hie, Ccpthafl toe. EC2R 7BE. 01-5882800
L&C1IK.FUWS b7U 277.1] —J 668
LAC loot Gan Fd Bu 212JE —J 059

Can. Gen DM.
DO. Can. Aaam
Do. lacont OS.
Do.ine.4eem
S(KA F»L M. Trial—b3.9

179.6 BSrt

—

\
32»

702 126.3 _...J 320
97.4m -1 11 6.38

h04J 110^ +0M 6J8

Fads iB Ca«rt»
PnHtc Trustee. KJn^sway, WC2- 01-4054300
(•MBlflaa JZ479 TSeid I 351
GrtHOC* BlLO 134.+j 9+2
MBK-r+WOa*—™1»475 1*9 61 .— I 610
•UwMb. Htanata n hmhu iwoer Court mmi

J05.Trt -J 3.97
73SW oft 584
12*^ -oft 063

oil 2-23

l 01-588 6810

fftsd
23L7I

988
6.95
135

:
LU

(Ibl Hhwv fitaM Basel dagt. LbL)
66 StJames's St London, SW1. 01-4439111
GAM £6 Iff OQ 17 1107.3 U3.d 1 ZJ

U*m FBBd Rtawcn Ud. (a) (e) (g)
43, Charlotte S+, Edn6wtfi£K2. 031-225 6001
AmencwiGrtw.(Ml>96 54.1
OWK4W EwrnfUI 33.3 465
(3urtsartaure(TuU U6 56.1
PronyStare (W1 132 192
3teiran«i iPactmi . BO 8.7 —
High V«itf lac IFl ?06 23]
Ht^iTiadAa 26.3

taR[f HamgemeU Co- 1 u
31-45 6>+s*>4ni Som, EC2. 01-600*177

« 47+15 307
«s Income 170' 9

feadran Inti. >u=cl P92 9 300 I

Wdol

.
:-w

.4 171
*35
L10
028
1US
UJS

TnwsaMiHc ad Geo. Sees, (c) (j)
91 -99, Mn* London M, CneOnsfonJ. 02*9-91651

MemeoOetlS- - -bOR9 ++6| 421
lAccma. Ui»tH *08.9
FhKM fund On *..._. 199 O
(Accum.Uffnl 16*2
FKMng Inc Oa 4 110 +
FMMfenUnOn'. 1772)
Uon Units) 199.7
SAW Aoertun OR IDS 14J

5123 47^ 421
166*j
176.3
118*
187 M
207.ll

Rdtan Unit I

Rriiaxz Hie, Tunbndqc Wells, Ken.
SrlWlLife
Rrumoa Lain Inn _
Reliance Ut iniAo).

0697 22271

JU5.6 I2i54 40.d 4<w
Ta<IBCJJM6 7<.Hl +024 4.96
>IACCJJb+A Wit 403 4.96

Trad* Maaaran LbLfaXkXc)
18, Canynge Road, Bristol

AaBriHan SeaeSto— ‘

(Acorns Unttsl
Tapcal
(Aoaaw. Uats) Ml IP

7M

Le*d « deneral (Unit TsL, Nbvtl) Ud.

G.4K Trast (a) («)
Brentwood.5 Raytei+h Road,

C. A A. J79A
0277 727300

9*3 *cai 3-83

5 Rayfcjgh «,
EnltyDn

FarEm1 Exempt Ti
SmMcrCa E*PLT
UJLA Exempt Ti

Mhewr Wider ttnit TsL M«mL UriL

19, Wlde+ate St, London El 7HP. 01-377 1010

SS 5L2S tS
. (aXc)

131. FlrabuY Pammsrt. EC2A LAY. 01-6289876
‘ 60J| 2-1+

Prices on Od 10. MM Oeahag Oct 17.

Cater Aflen Unit Tst MraiRen
1, tang William SL, EC4N 7AU. 01-623 6314
Cxter ABeeGHlTa b03J 10+jl ill-12

CewL Bd. at Fta. of Chracb of Eaftaadtt
77 London Wall, EC2N1DB. 01-5881815
6a*FdSAR30 1

30330
fid Ml Secs Sect 30—1 1».50
DmFoataiSM30.3 100.0

ChariBCB CtRtfittes MR Rmd»
15, Mooroate. London, EC2. 01-6384121
mom September 28J 192.19 I 1 1025
DoaoBil. J 300.17 I __Jia25

Clarifies Official teecsL FMd»
77 London Wall, EC2N1DB. 01-9881815
hacmnrSept 30

|
769.10

| j
92D

C.T. UaK lliinim Ltd.
8tb Floor. 8 OewMhtc So, London, EC2M 4VJ.
01-283 2579. Dealing; 01-626 943L

inLtowrnffd

Legatee Mm
=de§

0277 217238
41^ 3.4J
41M 345
+9.a] a^o

2J»

W6tB«W«IH liMiroi mi lit Ltd.

12, The Shruobmes, S Woodtnrd, 01-5306203.
UT lh3b +91

UT - P476 22A'
111 -Oil 691
Ld +j.« LOO

CAccmil UnW).
fm&Prop
lAmen-UnKs)
fidt Capital Tra
(Accun. 'Jfftu J

D3-0 |
34 0
508
107.7 111-Wd

Cut lecome (1033

ILM. RatbscMId Asset MmmgMBrat
St SwriNR't Lane, London EC4. 01-280 9496
NC EagrUnT

X-300 WL
..._.| 4.7

10.9
....J 109

Cacffttdncl
CapdfflAcc)
income— —

.

bO.0
*3.0
55.7

fedr 6 Grouffi ro.7

For Era & Gen 79.1
*5.1
1268
1988

PemtanEn (5 for IT

*42 46 4 LB
868 *64 18
594 46J 7J

1254 -0.1 0 5
*94 +0.7 030

75.7B 4L1 0*0
146. IE 4JJ 02
844 +li 030
J01J +14 030
112.6 4L1 LI
100*1 46jl L50

20, Copthail Are, EC2R 7J5.

Lao Dhtrtadca I22+.9
LeoACPI -—-1273.9

Ud.
IK Ik f p.

.

<u| _...J 0 01
6+71 J 001

Lloyds Bk. Unit Tst btogrs. Ltd. (a)
Regwra-J Dept, fioring-brSea. Worttong, Wix.

hCAflKHcAlIKI-
HC AircncxfAa<

.

NCJasar Ford
NC SauSerCm—
NC Amentwi Prop* _MM s*0
NC

4i7oa idTJrt +2j i so
275.6 290.1 41 0 6.03
2«3a 26L1 +2.6 —
263.4 2TT.2 +26 —
177 3 123.7 434 0.19
*94 104.74 +OJ 2.02

Jsid.70 iiaw —
I OH M.

J6*6 194.31

_ )W (F)(0)
2 Si Mary Axe, EC3A 8BP. 01-6231212
Dealing ontr- 01+23 576675806
Amtean Trust T75J!
AnSrahlfl Trint
BmHhULUMU -136.9
Commdtty Stare--S54

Cmtaf Growtn
£2

Ote—dramiam wfebdrimaiT—
EoRT-n A ImcrattL

—

(6% WHMr—lll
FlnttMcA Proocrty—

5s
9

1!

Htpnpwe

MSSfczz 178

amxAerCownirXrT

World Pwmy Share

—

E5

AcoanSeptlO

Ctrieftate Trast Umn
U,NewSt,EC2M4TP.

73019

Ud (a)(1)
01-283 1463

Basic Mncarces TsL-
Incm. GraMh TsL-
PRf.A6IMT«._
SndWCTl Trim.

47.4 40.7 LI6
33.1)4 -02 L3+
65.4 +0.4 02+

7S.9d| 464 0 4+
4*3 +04 095
64.11 414 L90

44.od -6.' 1.92
+06 6J1

2011 12JB
3M -6J 229
312] —05 3J1
31.11 —-J 405

Ml ByLUdM
50, Chancery Lane, WC2A1 HE. 01-2420282
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1 Patience does not permit

this frank exchange (5-2-5)

10 To carry out terms, admini-
stralor drops four (7)

11 In the forest, they are rud-
dier about end of June (3-4)

12 Some extra dealing in com-
merce (5)

13 What bores the cabinet? (8)

15 Sort of technology used to
vote Reagan in charge (10)

16 Advertise fixture in Bath (4)
18 Absorbent snow? (4)

20 Shadowy people in con-
tracted work-site (10)

22 His paper unwrapped to
show gemstone (8)

24 Factory flag, for example (5)

26 Ancient city giving wild
sheep to us (7)

27 Sliding scale Irish leaders
never employed (7)

28 For all the cops in disguise?

<5*7)

DOWN
2 Rise at eleven, almost

—

muzzy (7)

3 Russian end-game? (S)

4 Huntsmen returning empty

(4)
. . _

5 Most of chord-construction I

study for this strange instru-

ment (10)
6 Helped one dead-beat? (5)

7 Football official in work is in

clover (7)

8 Lightest of brushes earned
by daily (7-6)

9 Early ancestors having

origins, pro tem, disguised

( 13 )
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COMMODITIES AND AGRICULTURE

London tin prices

more up strongly
BY OUR COMMODITIES STAFF

TIN PRICES on the London
Metal Exchange moved up
Strongly yesterday wiping out

the fall which trimmed values
late last week.
The cash standard tin price,

which, in spite of a £122.50 fall

over Thursday and Friday,

ended last week £170 up. gained

another £172J30 yesterday to
finish at £9,715 a tonne.

Dealers said factors behind
the rise included the renewed
weakness of sterling against the

dollar, purchases on behalf of

the International Tin Council
buffer stock and a further fall

in LME warehouse stocks.

Steadiness in the lead market
was encouraged by the large fall

which trimmed stocks to their

lowest level since September
1981-
News of a tentative labour

settlement at Ford Motor Com-
pany in the U.S. lent further

support' and cash lead ended the
dav £4.75 up at £342.50 a tonne.

Zinc was also strong with a

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

{Changes in week ending Oct 12)

Aluminium

Copper
-2J75 to 138,775

+1.825 to 1(2,125

Lead -5,075 to 44J750

fNdeel —2,700 to 12yB22

Tin -685 to 25,035

Zinc —2^275 to 36,975

(tonnes)

Silver +794400 to 5472m
(tray ounces)

fall in LME stocks once again
the big factor. The cash price
ended the day £10 higher at

£342.50 a tonne. Last week's
fall took the stocks level to its

lowest since 1975, dealers noted.

The LME nickel price rose to
a record high of £4.020 a tonne,
encouraged by sterling’s weak-
ness, before dosing £65 up on
the day at £3,92250 a tonne.

Calcutta tea prices rising
BY P. C. MAHANTI IN CALCUTTA

TEA PRICES are rising again
in Calcutta, India's biggest tea

auction centre, which acts as a
barometer for tea price trends
all over the country.
At auctions there last week,

prices advanced by Rs 1 to Rs 2
taking the average to Rs 32 per
kilo.

Hitherto restrictions imposed
on tea exports five weeks earlier

with the aim of reducing domes-
tic prices had been having the
desired effect and auction quotes
had slipped between Rs 5 and
Rs 8 to Rs 29-Rs 30 by the end
of September.

Latest trade assessments, how-
ever, see internal consumption

rising to 438m-440m kilos this

year. If they are right the
supply position in the country
will remain tight even if output
reaches the forecast 640m kilos.

India plans to limit exports
to 215m kilos but traders fear
that high internal demand may
limit the export figure to 200m.
Crop reports up to the end

of August indicate an increase
in output of a little over 50m
kilos in the first eight months
of 1984 to 389.4m kilos.

• At yesterday's London auc-
tion quality tea fell lOp to 350p
a kilo but medium was up 7p to
325p and low-medium was
unchanged at 280p.

Egypt and
Australia in

10m tonne

wheat deal
By Tony Walker in Cairo

AUSTRALIA and Egypt have
concluded a wheat agreement
under which Australia will

supply 10m tonnes of wheat
over the next five years.

In another agreement, the

two sides signed a contract for

wheat shipments toia-Uing 2m
tonnes in 1985, the same amount
as this year.

Under this contract, Che exact
details of which lave not been
made public, Egypt is paying
for next year’s wheat shipments
over three years at concession-
ary rates of interest.

Australia has also agreed to

provide technical assistance to

Egyptian flour-milling and
storage workers and supply
some storage and nwUing
equipment

Egypt is expected to import
more -than 6m tonnes of grain
this year. About 2.4m tonnes
will came from tire U.S. in the
form of commercial sales and
shipments under the food
assistance PL 480 programme.
Canada will supply about lxn

tonnes, and tire rest will come
from Europe, mostly from
France.
Together with China, Egypt

is Australia's most important
wheat export market Hie
five-year agreement follows a

three-year agreement which
expires tins year.

Australia wiH export about
16m tonnes of wheat this year
and is expected to have about
the same amount available for
export next year.

• India is likely to export about
2m tonnes of wheat to the
Soviet Union following a record
harvest, the Statesman news-
paper reported.

India's food grain production
rose 19 per cent in 1983-84.
ending March 31, to total

1515m tonnes.

Andrew Gowers on discontent with the Milk Marketing Board

Dairymen stand up to Big Brother
YOU CAN almost hear the
sabres rattling in Britain's

daily industry these days.

The trade, comprising com'
panies ranging from small local

co-operatives to large manufac-
turers and distributors such as
Unigate and Express, is spoiling

for a fight

The cause of the discontent

is the Milk Marketing Board,
the huge statutory organisation

representing dairy fanners in
England and Wales and mono-
poly supplier of milk to the

trade, whether for doorstep
delivery or for processing into

cheese, buLter or other products.

The MMB handles some
13.6bn litres of milk a year, and
in 1983-84 returned earnings of

nearly £2bn to milk producers.

Creamery and dairy managers
have long been unhappy at hav-

ing to work opposite, and buy
exclusively from, such a power-
ful operator. Their grievances
have been coming to a bead at

ah increasing rate since the late

1970s.

It is partly a question of

consultation. At present, tire

Dairy Trade Federation (DTF)
has no legal right to initiate

changes In the Milk Marketing
Scheme, under which the MMB
has operated since 1933. nor
any say in other matters which
might affect its members, apart
from the single issue of the
milk price.

A number of key develop*
meats, both in the past few
years and in the immediate
future, have brought home to

the dairy companies that they
need more clout within the
industry. Paradoxically, how-
ever, they believe that the
balance of power has tilted fur-

ther towards the board.
Recent changes cited by

industry executives include:

• The prospect of heightened
competition from abroad with
the advent of UHT milk imports
and the possibility that Britain

may be forced one day to open
its market even to pasteurised
milk imports.
• The end, at the Insistence of

the Government under strong
pressure from Brussels, of the
MMB's former dual pricing
system of milk for butter, which
many people believed gave
British manufacturers of packet
butter a strong advantage over
their foreign competitors.
• The arrival of EEC milk
quotas. Among other effects,

they have given the board
another theoretical trump card
to control tire flow of milk.
• The imminent decontrol of
liqtnd milk prices by the
Government.
• The most far-reaching deve-
lopment, as far as the dairy
trade is concerned, was the
purchase by tile MMB of 16
unprofitable butter and cheese-
making creameries from

Unigate in 1979 from which it

formed Dairy Crest, its com*
mercial arm.

Oversight, this transformed
the organisation from a
monopoly milk supplier which
also undertook some processing

into a major force in the
industry.

Dairy Crest, now handles

more titan one-third of all the
milk produced in England and
Wales.

In law. Dairy Crest Is run
at arm's length by the Milk
Marketing Board, whose
executives protest vigorously
chat it is an entirely separate
entity.

However, its accounts are
somewhat obscure and insuffi-

cient to dispel suspicions
harboured by dairy companies
that it in fact draws enormous
benefits from close links with
the board.

The independent dairies feel

so strongly about the issue that
they commisisoned a study of
Dairy Crest and the board by o

well-known firm of auditors.

They note that the Board does
not have to pay any tax, it has
relatively easy access to capital

(either by levying dairy farmers
or using leasang arrangements),
and most importantly they be-

lieve Dairy Crest is not obliged

to make a profit on the same
basis as the other commercial
companies.

They regard its published

profit figures with great scep“’

dan, on tire grounds that Dairy

Crest may not hove to pay as

high a price for the milk it pro-

duces as do other companies.

This was a situation which

the companies could tolerate as

long as Dairy Crest was what

they call a “residual manufac-

turer," a company whose

creameries processed excess

milk into so-called “sink pro-

ducts" such as butter and

skimmed milk powder.
What has ruffled their

feathers 4s the emergence of

Dairy Crest as a competitor in

their markets, especially those
for htghen value-added pro-

ducts.
“That is absolutely contrary

to the intention of the original

scheme and to the usual com-
petitive process," fumed one
indignant manager.
“ We’ve got to the point

where we really think we can’t

go on like this any more."
The dairy companies want

more say for themselves and for

the independent arbitrartor who
mediates between them and the
board on prices.

If the gloves come off in this

fight, it might even throw the
whole controversial issue of
Britain's unique milk marketing
arrangements open to wider
review—and under the ever*

watchful eye of the European
Commission.

EEC dismisses milk price forecast as premature
BY OUR BRUSSELS STAFF

REPORTS that European Com-
mission officials will recommend -

a dairy price rise next year of;

5 per cent—in spite of the con-
tinuing dairy surplus product
tion in the European Com-
munity—were dismissed inj

Brussels yesterday as pre-j

mature.
f

The annual price fixing pro-

cess is only just beginning, with!

Jagriculture officials still in-

jvolved in making the necessary

Jcalculations about present sup-
“piy and demand, and proposals
NvUl be made to the Commission
in January.

The report, published by
Agra-Europe and normally well-

informed agricultural news-
letter, said that the 5 per cent
price rise was “likely to be

a major—and surprisingly

—

recommendation from the EEC
Commission's farm price and
income experts.”

The report also suggested
that they would propose a cut
of 3 per rent in the support
prices for both beef and cereals,

a reduction in the case of
cereals well short of the level

indicated by present over-pro-

duction.
“No figures have yet been

put forward,” a Commission
official said last night. “ These
figures may represent what in-

dividual services would like to

see. but nothing has been
formalised. They are still pre-
paring their analyses on the
state of the market so it is very
premature."

Russian

sugar beet

harvest

Hoo slow’
SOVIET COMMUNIST PARTY
dally newspaper, Prstvda,

criticised sugar beet farms in

the Ukraine, Bdorussia and
Kazakhstan for taking too long

over this year's harvest. -

It said harvest, progress in

these regions, the main., beet

producing areas, fluctuated

widely from one area to tire

next with many farms “ tolerat-

ing a slow harvest pace."

• MALAYSIA’S palm oil pro-

duction is expected to increase

to about 35m tonnes this year
from 3m in 1988*Mr Paul Leong
Primary Industries Minister
said.

• AUSTRALIA’S Council - of

Wool - Buyers, said .slightly

stronger demand bolstered by
increased Soviet buying is

expected at this week’s wool
auctions

1 in Melbourne and
fYemantle.

In its weekly market preview,
the council said Soviet buyers
are looking for.average Merino
fleeces of 1 per cent vegetable
fault or less. -

About 98,700 bales will be
offered in Melbourne on Tues-
day, "Wednesday and Thursday,
and Fremantle on. Wednesday
and Thursday.
• FLORIDA’S Department of
Agriculture said a mite that
kills immature honeybees has
been found in the .state, threat-
ening its 213m (£l0.7m)
honey industry.

• INDIA will; import a record
Am tonnes of fertiliser in the
year ending March 31, 1985,
up from 2.67m last year and a

high of 5JJtn to 1980/81, a
government spokesman said.

• GHANA'S Cocoal Marketing
Board said final purchases for
the 1984 mid-crop totalled 5,216
tonnes, compared with 1,808
tonnes last year.

• UJS. roastongs of green coffee

in cbe week ended October A
were about 375,000 (60-fcHo)

bags.
V v * 1 -

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS
i

in tonne*
unless stated
otherwise

Oot IS
1964

Month
ago

Metals
Aluminium
Free Mkt
Copper
Cash h Grade-
S mths

Cash Cathode
P3 mths.
Odd troy ox...
Lead Cash
8 mths

Nickel
Free Mkt

|£110O • (£iiOO
8105UI0M +10 -81080/110

Palladium oz..
Platinum oz....

Quick Silvert-.
Sliver tray oz...

3 mths..

*£1040.25 —3Ji Ifl013.fi
[£1063.70+1 i£10M.7S
£1041.5 —1.6 [£1013.6
£1060. 75—0.26£1031.5
'5330.75 -3 15336
£342.6 + 4.76 £300.75
L£847.87 '+ 4JS £310.36
£8333 U £5338
813.233c SI l/232o

1
|

I

IS 139.25 -ljtt #136.00
.W325.SO —3 532100
8302 <3 10 ' 5380/510
‘594.30b .+ 15.0667.400
609.200 + 1«.« Ba2_2Qp

;
+ 15 .11270

:+2S : i

.+5 1560
‘

!—20 18650
i --J8248.S

Tin cash (£9715 i+l72J[£9757.S

Tungsten 1586.67 i W7.B5
WoirramH Mlb'884/S7 • [582/84
Zinc.- - (£627 -+10 £607
3.mths— £216.5 i4-6.75lC603.7S
Prod uers ......|S9TO 1 -#940

Oils
Cooonut (Phil)!

Groundnut
Linseed Crude.!
Palm Malayan.
Seeds
Copra Phil
Sayabe&/UU.S.) #257
Grains I !

BarleyFuLJan.kU0.66 i-O.l3uri07.80
Metoe

|
s t

Wheat FutJanJfil 10.60 -. [£106.36
No2 Hard WintJ * [_ \ t

Other
} j

i

commodities! I

Cocoa »hfp*t*_(flB61 'M-90 [£2012
Futures DecJ£1067.5 I—29 £1931

Coffee Ft. Jan.|£238B +46-6188498
Cotton Alndex.72.6Sc l + O.10|79.65c
Gas Oil Nov~- S23G.7S 1-0.6 S240J&C
Rubber (kilo)... 6Qp [ |62.5p
Sugar (rawi-. 2123.6y >—

6

[8112.5
Woolf ps 64b...|467D Kite; I485pki

t Unquoted. x Nov. w Nov-Ooc.
v Sopt-Oct. y Oct-Nov. t Par 75 lb
flssk. • Ghana cocos, n Nominal,
c Cants per pound.

LONDON OIL
SPOT PRICES

GAS OIL FUTURES

Latest + or —
CRUDE OIL—FOB (S

Arabian Light..
Dubai Fatebw
Arab Heavy — ....

—

North Sea (Fartlo*j.|

North Sea (Brent)..
ATricanCBonnyU' ht|l

Urals-

per barren

,27.96 28.901+0.08
27.80-37.40; —
26.75 26.95j-0.06
28.20. 2a.361—0.04
28.90 28.60—0.05
I28.6038.7ffl+0.25
28.15-983 EM-0.1

The gas oil market moved higher
during the morning on short-coveting
but a wreak opening in New York put
increasing pressure on London during
the afternoon. Renewed short-cave ring

before the close lifted prices off the
lows, reports Premier Man.

Month
|Yest’day ,B;-|-or

|
Busin see

! dose t — J DoneDone

PRODUCTS—North West Europe
“df" tf per tonne

Mirium gasoline..!
a Oil- 1

avy fuel oil I

I
,

.

iper tonne 1 '

Oot_ I 231.7S [
— I 254.00-3025

Nov !
236.76

Dee.-
,
939.60

Jan 239.60
Feb 236.00
March. 1 238.50
ApNL

j
226.50

(-OJM.25ajO-J4.76
1+0.251 141.76-iB.00- < 242.00-5560

I
—0.60 238.76-5326

,
+ 0.26 252J0

I
—1.60 226,60

Premium
Gas
He

260 263 —1.0
935238 -2.5
166-188 — Turnover: 4,660 (3.844) lots of ICO

tonnes.

GOLD MARKETS and closed at $338$-339 from
$338-338$.
In Luxembourg the dollar per

ounce equivalent of the 12$-kilo
bar was $338.30 from S33S.0.

In Zurich gold finished at
$338 $-339 from $340J-341i.

LONDON FUTURES
Month

lYest'daye l + or
[
Business

oio*u I — I Dono

I i per tray

|

ounce

Gold fell $3 an ounce from
Friday's close in the Loudon
bullion market yesterday to
finish at $3381-339. The metal
opened at $339-339$ and traded
between a high of $3391-339} and
a low of $3371-338$. The weaker
trend reflected the dollar’s firmer
trend.

In Paris the 12$-kilo bar was
fixed at FFr 104,500 per kilo
($337.51 per ounce) in the after-
noon compared with FFr 104,700
($338.19) in the morning and
FFr 103,500 (S337.36) on Friday
afternoon. junoT”"l — ! Z : Z

In Frankfurt the 124-kilo bar - i - ; _
was fixed at DM 34335 per kilo 1

($338.98 per ounce) against
DM 33,650 ($337. IS) previously

Oct—... —
Deo j543.10-42,69 [-2.66 545.80-42.80

Feb !

April I _

Turnover: 130 (184) lots of 100 troy
ounces.

Oct. 19 Oct. 12

Gold Bullion (fine ounoe)
Close 33381s 339 (£280 2S0>i)
Opening

.
«339<S30Lj l£2783t 27914) !

Morning fixing 2338.26 (£27S.6B3|
,

Afternoon fixing
|
1358.85 (£279.992) |

Gold and Platinum Coin Oot. IS
534«Mt-349:3 <£868>4-*9etftfKing60v 801091,
1180 <«-181 (£149

>

4 - 149^4 i Victoria Sqv 281-884
raii«-92la (£76-76 lg)

“ “
«571| 38U (£51-31lgi

85481s -344 14 (£26812-2891
579^4-8014 (£66 66>2)
548*1 49 in (£40U 411

134112-342 (£27812-279)
S337U-387*i (£275*4-27614)
5337.90 (£275.6121
$338.90 (£270.910)

Kragrnd
IgKrug.
M Krug.
UN Krug.
MapKrtaat
New Sov.
1* New Sou

(£6714-08

. (£6714-6814)
.Frencn SOs 663V 60 1 a (£0934 S4u>
tOO Pesos Mex$420>a-422(£348 3494:1
100 Gor*Auat 8328 333 (£2714 3761a)
590 Eagles 8515 636 (£4961, 442 S« I

Noble (Plat) $33434 -3384l£277-980 14)

MEAT/FISH
Imported Produce: Oranges—Out-

span: 8.20-9.20- Tangerine*—Spanie:
ClBUBclIinss 7.00-8.00. Lemons—Spenie:
5 kg 2.00-2-50: 15 kg 6 .00 -0 .00; Out-

(pan: 15 kg 5.0041-80; Uruguayan; 20

leg 6.50-7.00; Turtcieh; B kg 4.00-4.50;

Italian; 15 kfl box new crop 5.50:

Cyprus: approx 9 kg 4.00-5.00. Grope,

fruit—Outs pan; Marsh Seedless 27

5 10. 32 5.75, 36 6.26. 40 6.95. 48 6.70.

Sfl 7.05, 64 6.90, 72 fl.60. Odda 60o less.

Uruguayan; 16 kg 720-7.60; U.S.: Ruby

10.00-

10.50; Cuban: 4.40-4.80. Ruby

7.00-

8.00; Dominican: 6.00-7.00; Jaffa:

Ynrden River 5,90-650. Apples—

French; Golden Delicious, canon 5.20-

6.0a 8urkiimKin carton 5.60-6.20.

canon 2.70-3.00, Granny Smith canon

6.50-8.00. carton 3-60-3.70.

French: 13 kg William’s 3.30-3.50;

Spanish; William's 3.20-350; Italian:

10 kg William's 3.80-450. Nectarines—
Italian; large unys 4.00-5.00; 1 kg pun-
ner 0.50-0.55. standard tray 2.50-3.00.
Plums-—French: Gaga 2.00-2.20: Italian:

President 4.20-5.00: Spanish: S kg gages
2.20-2.50; Romanian: Blue 8 kg 3.00.

Grapes—(Milan: Italia 2.40-3.00. Wine
crane 2,50-2.80: Spanish: S kg. AlmCria
1.80-2.40. Napoleon 2.40-2.80. itelia

3.40-3.60. Melons Spanish-. Urge
boxes, yellow 2.80-3.50, green 3,20-330;
Dutch: Ogon 8.00-8.50; Israeli: Ogen
8.00-9.00. Strawberries—per punnet
South African; 0.80-0.70. Fresh Pies—_ -

t. (dq.French: trays 4.50-5.50. Turkish:
5.50: dried Figs. Turkish, layer, x48
11 .00-12-00- Pomegranates—Spanish 10
kg 4.00-4-60. Nuts—Brazils medium
per lb 0-50. Filbert 0.50-0.52, Almond
aomi-soft 0.44-0.45, Walnut Chinese
038-0,40. Pecan kl.$. 0.85.

BASE METALS
Base Metal Prices gained ground on

the London Metal Exchange reflecting

the decline in sterling against the dollar
Tin advanced £9.670. boosted by cur-
rency considerations. Short-covering
and support from the butter stock, while
Nickel rose to a record £4.000 before
closing the afternoon kerb at £3.992.5.
Aluminium touched £838.5 prior to

ending the day at £835.75, helped by
the stocks decline. Lead moved up to
£348.6, boostad by a sizeable fall in
warehouse sucks. Copper was

Mckek Morning: Throe months.
£4.010, IS. 20. 12. 11 . Kerb; Throe
months £4.010, 05. Afternoon: Three
months £4.0101 06, £3.925. Jft throe
months £4.005. 02. 4000. Ksrb: Three
months £4.000.
Turnover: 1.716 tonnes.

PIGMEAT

SILVER

Futures prices came under pressure
due to the fell in physical prices on
Friday and commission house selling

during the morning. However, good
support emerged at the lower levels,

reports COST Commodities.

570.0-568.0; Dec 566.6. 568.0. 567.5:

March 580.0. 581.5. untraded; May
584.5. 585.0. 585.0: July 590.0, 595.0.

590.0: Oct 581 .0. 586.0. u/t: Dec 58S.a
580.0. 586.5* March 592-0. 600.00. U/U
Safas: 29.

restrained by the rise in LME stocks
but the fall in ecsriing enabled forward
metal to close on a steady note at
£1,067.

COPPER

Silver was fixed tip an ounce higher
for spot delivery in the London bullion

market yesterday st 594.3p. U.S. cent
equivalents 01 the fixing levels were:
spot 721.5c. up 8.9c; three-month
740.5c, up 8 -9c: six-month 750.4c. up
8.3c; end Vt-month 803.4c. up 6.1c.

The mate! opened et 594-5B7t> <722-

725c) and - 'dosed at -596-588P
(719-722c).

Month
|ToMBnttys| Previous; Business

dose done

Nov_—

j

Feb-..-
April...!
June

—

*

p. per kho (deadweight)

1*6.60 f X27.M ;117.10-HL20
120L5O-2B.4O

I19.48-18JM

COPPER

HighGrde

Cash-

a-m. |+ or| p.m. + or
OffldaJ

|
— Unofficial -t

SILVER
j
Bullion i-4- or!

' 1-f-or
per « fixing * —

( I

—
troy

;
price • ;

£ £

1097-J5 +M X04O-.5 |-0J
2 months) 1061-9 +MS 3063.6-4 rt-U>
Settlem "t 1037.6 >+2.5

Cathodes!
Gath- : 103GB ,+3.26

3 months 1058-9
1
+6.O

SatUem't > 1039 1+S.0

191.00
119.10
217.10

Aug-.-l 115JHO i 118.40
Oct.:._| 117.00 1 117.80

Sales: 156 (131) lota o* 60 caresses

3-250 kg.

ISOJO
118.70
117.00
115.80
117.00

LONDON NEW ZEALAND CROSS-
BREDS—Close (In order: buyer, eelier,

business). New Zealand cents per kg.

Dec S11, 515. 512; Jan 514. 517. 515-
512; March 520. 523. 524-521; May 529.
530. 530-527; Aug 541. 542, 543-539;
Oct 544, 546. 545-542: Dec 545. 546.
545-542; Jen 546. 548. 546-54; March
552. 556. 555-5. Sales: 153.

“ TEA AUCTION

POTATOES

1041-a j-1.5

10fl0.5-lj-8.tt

Amalgamated Mural Trudlng reported
that in the morning throe months higher
grade treind at £1.061.5. 60. cash
£1.036.5, 37. three months £1,060. 6^-5.

60. 60.5. 61. 61. Cethodes: Cash El .<08.

39. Kerb: Higher Grade; Three months
£1,061. 61.5. 62. Afternoon: Higher
Grade: Three months £1.062.5, 62,
£1.063. 63. Kerb: Higher Grade: Three
months El .063. 64. 65. 65.5. 65, 66, 66.5.

67.

LME — (2.000 oz contract): Cash
596p (594.5p): three months 610.5p
(608.96p). Turnover; 0 (0).
Turnover: 74 (80) lots of 10.000 ora.

Morning: Large 2nd ring cash 586,

three months 611.5. Kerb: large throe
months 611.5. Afternoon: untraded.

All positions opened lower in line

with the physical market. Support at

04X0 basis April, was aagin evident

and good buying Internet from one
quarter lifted pdenar reporta Coley and
Harper.

Month r
aeterdyll Previous Business
cfoee ! clone I

Pone

j £ per tonne JUM*' I ""dl

Nov
,

84.70

COCOA
Although a little steadier on the

opening futures eased sharply during
the afternoon to close at the Iowa,
reports Gill and Duflus.

BHk
7B.W74.K
KLM- 1 B.0®

76.00-75.0®

Safes: 526 (565) lots of 40 tonnes.

Feb

1C::.
Nov.

—

64.00
76.30
89.60
76.00

! 54.80
I 63.S0
I 76.80
|

81.70
76.60

LONDON TEA AUCTION—20.966
packages were on offer. Including 400
packages in the offshore section. The
larger weight of Assam* on offer was
quite well supported but apart from
selected ben. which held values, the
majority ware generally 10-15p easier.
Coloury Bangladesh teas ruled firm but
others lost ground, with plainer types
neglected. Selected bright liquoring
East Africans remained steady but
mediums ware irt-OQuIar and sometimes
5p lower. Central African CTCs were
a firm feature apart from plainest sons
which eased. Quality Ceylon s sold
well but plainer sort* tended lower.
Quotations: Quality 350p a kg (360o).
medium 32Sp a kg (31Bp). low medium
280p a kg (280p).

MEAT/FISH

TIN
COCOA

TesteRtay’al
1

Close

I a.m. '+ or; p.m.
;
+ or

TIN
I
Official

i

- Unofficial! —

t

HtghGr ia^ £ i £ • £ . £
Cash- ^77505 +1851 9770-80 1+1B*.

3 month si 9665-75 +140- 969 6.9700.+ 172.

SeMem’t. 9785 +186 — 1 —
Standard. 1

Cash - 9?10-20 .-*- 165. 9710-90 +172.
3 months. 9640-1 U-1S8- 9668-70 [+174
Satttem* t 9790 m-158: — • —
Straits E- >99.18 | 1 — I

—

£ per tonnej
Oot 1800-9800

,

Deo— 1870-1871 \-20SH
Maroti 1 1844-1845
M«y 1 1854-1860
July. J 1867-1869 [—19.5! 1B89-1U7
Sapt<-~ 1863-1864 >-16.0[ 1870-1884

Dec— ; 1846-1847 \-VJ& 1BS4-I846

Mar ]
1800-1876 1-20.0

1 -

RUBBER
+ or [Business

Done

1888-1887
1888-1888
1884-1854

Tin — Morning: Standard: Three
months £9.600. 10. IS. 20, 30. 31. 30.
cash £9.720, three months £9,640. 45. 50,
45. 40, 35. 40. High Grade: Cash £9.790.
Kerb: Standard: Three months £9.650-

Aftemoon: Standard: Three months
£3.670, cash £9.715. three months
£9.675, 72. 70, 68 . Kerb: Standard: Three
months £9.580.

Sales: 2.944 (3.044) lots of 10 tonnes.
ICCO Indicator prices (U.S. cents

per pound). Daily price for Oct 15::

100.02 (102.78); five-day average for

Oct 10; 102.77 (102.79).

COFFEE

LEAD

LEAD I Official
1

i- or)
Unofficial —

t

J £ i £ 1 e 1 e
Casta——I 539-40 .+3.5 I 349-5 [+4,75
3 months) MSJ SJ -rft.76' 347.75-8 1+4.85
Settlemt_( .340 ,+8.5; — • —

A steadier New York dose end con-
tinued dollar strength prompted a. firm
opening, reports Drex el Burnham
Lambert. Further short-covering In near
November again influenced a sharp
rise. However the advance In other
contracts was dampened by scale-up
commission house selling. Additional
gains ware registered during *ha after-

noon as previous resistance levels

were penetrated by trade buying.

PHYSICALS—The London market
opened unchanged, attracted Nctie

interest throughout the day and closed
dull, reported Lewis end Peat. Closing

prices (buyers) : Spot BO.OOp (same).
Nav 73-OOp (same). Dec 73.25p
(73.00p). The Kuala Lumpur Nov lob

price tor RSS No. 1 was 205.5 (207.75)

cents a kg and for SMR 20 was 188.5

(189.5). ,

FUTURES—Close (buyer, seller, busi-

ness). RSS flo 1. c oer tonne. Nov
590. 600: Dec 600. 610: Jan 610, 620;

Feb 620. 630; March 630, 640; April 640.

660: May 650, 660: June 660. 670: July

670, 680® 1985 Jan/Msrch 630. 630 (all

untradod): 1985 April/Jurte 660, 660,

660; 1985 July/Sept 680. 690. untraded.
Sales: 0 (0) lota t 5 tonnes, 5 (5) lots

of 15 tonnes.

SOYABEAN MEAL

MEAT COMMISSION—Average fat-
stock prices at representative markets.
GB—Cattle 95.430 per kg Iw (-4-0.09).
GB—Sheep 161 .8Gp per kg eat dew

i-oral'
GB”plqa 92-a0p ** r kg

SMTTHF7ELD—Pence per pound. Beef:
Scotch killed sides 77.0 10 83.0: Ulster
hindquarters 88.0 to 90.0. forequarters
54.0 10 57.0: Eire hindquarters 89.0 to
81.0. Vul: Dutch hinds and ends 125.0
to 130.0. Lamb: English small 68.0 to
72.0, medium 56.0 to 68.0. heavy 54.0
to 68.0; Scotch medium 64.6 to 58.5,
heavy 63.0 to 65.0: Imported: New
Zealand PL 67.04 to 68 .0 . PX 82.0 to
62.5. YL 64.5 to 66 .S. Park: English
under 100 lb 55.0 to 66.0, 100-120 lb
59.5 10 83.5, 120-160 lb 50.0 to 58.0.
COWENT GARDEN Prices lor the

bulk of produce, in sterling per package
unless otherwise stated. English
produce: Apple*—Per pound, Coe'a
0.14JL22, Bromley 0.10-0 , 12 , Russets

The market opened £1 higher in quiet
conditiona. reports T. G. Roddick.
During the afternoon commission house
buying against little selling Interest

pushed prices higher.

meefc lYestera’y*. -f- or| BusinessCOFFEE
I Ckreq . — I Dane

lYutdxy** I
+ or: Business

' — Done

Dane

Lead—Morning: Throe months £346.5.
£345. Kerb; Three month* £345. After-
noon: Three months £346. 45.5. £346.
47. 47.5. 47.75. 48. Kerb: Thro* months
£347. 47.5, 48.5
Turnover 11.960 tonnes. U.S. spot:

22 .0-26.0 cents per pound.

Nov. 18477-78
January
March 12230-38
Msur- 1

July-
Sarot.
Nov

9328-30

2902-04
-[9168-99

...TUl 79-83
191 79-76

1+61.0,8480 40 «
+45.0,2340^00
:+97^i8345 80
(+96X119980-99
+87.0 2194-83
+98.6:9104-78

I
^ 1

I
per tonne

[

October— f —
Pec.— 1 +896 1404468JM
Feta 1M.0W4.70J,

+

U* 144.BjMJ.W
r il4TAS47AB,.+U6 H7.M-48JMApr.

June -...1147.5048^+9.25,148.00
August tlBaM4HJN]+ 1.00. —
Qj-tQf

IiumjximI.Bber-JlB2.GF«.M! + 4.fWi -
’6 »+ 96.6.916K8g

ZINC
! elm. 4. or

(

~ piin. + or
Z3NC

|
Official — [Unofficial —1

i £ £ I £ £

Sales: 3.686 (2.385) Iota of 15 tonnes.
ICO Indicator prices (U.S. cents per

pound) lor October 12: Comp, daily
1979 13594 (135.31); 15-day average
136J32 (136.57).

Salee: 98 (39) lots of 20 tonne*.

68 <162) lota of 100 tonnes.

SUGAR

Cash 68S-.6 >1U 696-8
3 months; 618.M, +6J 691-9
SetUorn't; 686.6 1+ 12J, —

1
+10
+8.76

M*
GRAINS

Zinc—High Grads official/unofficial

prices; Cash am 680-690 pm 690-700.
Three months am 670-68 pm 665-8
•etlemeni690.
Zinc—Morning: Three months £819.

IB, £616. 19. Kerb: Three months £6l9,
18. Afternoon. Three months £619, £620.
21. 22. 2t.6. Ketb: Three months £822.
21.5. 31.
Turnover: 9.575 tonnes. U.S. Prime

Western: 45.0-45.75 cants par pound.

The markets remained very quiet in
a narrow range with switch trsdlna
prominent, reports Muirpece.

LONDON DAILY SUGAR—Raw sugar
9123.50 (£102.00), down 55.00 (down
3.00). a tonne for Oct-Nov delivery.

White sugar $174.50. down S2-50.

WHEAT
[Yastard'yij+ orj

1

Mirth dose
|

—

ALUMINIUM

BARLEY
Yastard's; + or

close —

106,56 '—0.10, 107,18Nov— _ . . .

Jan...] 110.60 ' — ! 110,68 j—a,»
Mar— 119.65 1-0.10, 115.60 -
May— I 117.00 Hus 116.90 l+OJB

No. 6 1

Con-
,

tract
|

hreet*dxy*e
OkMO

Previous
|ckM 1

i

[

Business
I

done

8pai tonne

INDICES
FINANCIAL TIMES

tibL~ia
;

OcL ITSrth agofYaaragp

j90.8i: 869.171 999.16 ! 890.16
(Bess: Jufy 1 1952 - 100)

REUTERS
Oct. 13 Oct. 12 M’th ago Yearago

1865,1 11685.0 1 1864,0 11908.0
Base: September 18 1831 « 100)

DOW JONES
Dow I Oct.
Jonesj 10

Oct.
|
Month

9
j

ago
Year
ago

Spot 1198.37
Fut 1196.00

iaa.04, 188.06
184.S2ll97.14l

14097
147.15

(Base: December 31 1674 — 100)

MOODY*S
ofai 10~ Oct ago Yearago

957.9 i 956.9
! 993.6 I 10fil.fi

(Base: December 31 1331 - 100)

+0,05

Mar . _. 1B3 JfWfl.BOl 159 JO-60.M IMJIO W.W
May—..I1BSJM8.40 mjMKffilMM M-W
Aug 17B.40-7SJS I7BJ0-78.4OJ 176

Oot -... 18L8944jmliMJO-B&loailMJ»4S.n
Deo. 19046

Mar.—PflMS4)7.1»lag7.llMiJW —
July.J 118.80 Mlib; - - — =

SeptJ 9893 I — I
97.SO 1+D.1S Seles: No. S 1.766 (3.141) lots of 50

AHirtlin’m a-m.
omcial

+ or P-ni
Unofficial

+ or
—

T

Spot
3 months

£
813.5.J«
B36-.5

£
+14.5
+14.5

£
819-3

884^-6

£
+10.0
+1JS

Aluminium—Momlng: Three months
£833. 34. 35. 35.5. cash £814.5. three
months £836. 37. 38. 37.5. 37. 35.5. 30.
Kerb: Three months £837, 38, 38.5.
Afternoon: Three months £835. 34.5. 34,
£835, 35.5, 36. Kerb: Thru months £836,
35.5. 36. 35.5.

NICKEL

NICKEL I a.m. <+01 p,m*
l Official

' —
|
Jnofficall

f+or

Spot 9998-80+71 I 3920-5 1+55.0

3 months! 4005-1 0+77 89864099 1+813

Business done—Wheat: Nov 106.86-

6.60, Jan 110.60-10.50. March 113.65
only. May 117.25-7.00, July and Sept
unrreded. Sales 125 Ion el 100 tonnes.

Barley: Nov 107.15 only. Jan 110.65

only. March 113.SS only. May untraded.
Sapi 57.50 only. Sales 57 lota of 100
tonnes,
LONDON GRAINS—Wheat CWRS

No. 1 13*i per coot SX-origin trans-

shipment Oct 165.50. U.S. dark
northern spring No. 1 1$ per cent
Nov 150. half Nov/half Dec 157-25. Dae
158, Jen 182.50. Feb 164.50 tranship-
ment East Coast U.S. No. 2 soft red
winter Nov 142-50. Dee 143-25. Jan
144.75, Fob 14S. March 14S.7S. English
food fob April/June 118.25. Barley:
English feed fob Nov 110.00 seller

Peterhead. Rest uncuoted.
HGCa—

L

ocational ex-farm snot
prices, Feed barley: Eastern 102.20,

Scotland 100.50- The UK monetary
coefficient for the week beginning
Monday, October 22 (based on HGCA
calculations using lour days' exchange
rates), is expected to remain

tonnes,
Tate and Lyle delivery price for

granulated basis sugar was £207.00

(£210.50) a tonne lor export.
international Sugar -Agreement—

(.US. cents per pound fob and awwed
Caribbean ports). Prices for October 12;

Daily price 4.72 (4.77); 15-day average
4.44.

COTTON
LIVERPOOL—Spot and shipment

sales amounted to 20 tonnes. Activity
was on a restricted scale, and opera-
tions were only tentative. A scrappy
demand came forward In certain
African styles, while Middle Eastern
speciality types were in modest
request, Users seemed reluctant to
purchase extensive Quantities for the
time being.

WOOL FUTURES

unchanged.

SYDNEY GREASY WOOL—Close (In

ordan buyer, seller, business). Aus-
tralian cents per kg. Oct 567-5, 570.0,

0.17-0.22. Worcester Pearmaln 0.12-
0.16. Spartan 0.12-0.16. Charles Ross
0.12-0.15. Pears—Per pound. Con-
ference 0.10-0.16. Cornice 0.16-0.20.
PHims—12 lb, Wyodale 2.00-2.20.
Raspberries—^ lb 0.40-0.50. Straw-
borrieo— lb 0.40-0.60. Potatoes—Per
bag 56 ib. whites 2.30-2.50. King
Edwards 3.00-3.26. Bakora fi.00-5.6O,
Mushrooms—Per pound, open 0.50-0.60.
dosed 0.70-0.86. Lettuce—Per tray
round 1.00-1 .20. Cos dozen 1.40-1.50:
Webb's 1.60-1.80: Iceberg 12s 6.50-7.00.
15c 6.00. Carrots—26 lb 1.00-1.00.
Oreena—Primo 1.20-1.40; Crates, green
2-60.2.80: January King 1.40-1.50.
Tomatoes—Tray 12 ib 2.20-2.40.
Cuasnbero—Tray 3.00-3.60. Caul I

-

flowsre—Dozen. Lines 2.80-3.50: Kent
3.20-3.60. Spring Onions—Bunch 0.10-
0.11. RadiefMS—Bunched 0.12-0.14.
Celery—Prepack 3.00-3.30; loose 1.60-
2.20. Watercress—Ice pack 20s 3.40-
3.50. Salad—Crispa 16s 1.00-1.10.
Courgettes—Per pound 0. 35-0.40. Best-
root—Bags 28 lb 1.50*1 .60. Onions—
55 lb bag 2.5CL3.20. Capsicum#-—Pei
pound 0.30-0.35. Sprouts—Per pound
0.15-0.20. Com on the Cob—Each 0.10-
0.14. Fennel—Tray 10 ib 3.O0-3JO.
Leeks—Per pound 0.20-0^2. Swedes

—

28 Ib 1.40-1 .60. Parsnips—28 Ib 2.40-
2.60. Turnips—28 lb 2.50-3 00. Cobnuts
—Par pound 0.60. Calabrese -Par
pound 0.55-0-60. Pumpkin—Per pound
0.06-0.10.

NEW YORK. October 15

Gold and eHver were slightly lower
with early losses being pared by the
H per centegs point cut In the U.S.
prime rare, report* Neinold Com-
modities. Copper showed modem
losses on selling, linked to s build-up
in London Metal Exchange stocks.
Aluminium finned on reports of better
cash interest. Sugar rallied on good
commission house buying on the
movement of cooler weather Into
Soviet best areas and disappointing
yield# In Europe. Cocoa wee week on

active producer selling which touched
off long liquidation. Coffee was' firm
on tightness In rebume supplies. Fssrs
that recent rains In the Delta will
affect quality end yields firmed cotton
values. Heating uU drifted lower as
warm weather continued along the
•est coast and marga'm call liquida-
tion put additional pressure on
Price*. Soyabeans and groins rallied
attar a steady opening but ran Into
profit-taking lata In the day; aoyabewn
ariH managed to dose, with moderate
gams while main and. wheat finished
lower after heavy local selling.

NEW YORK SILVER MOO troy« cents/troy oz

ALUMINIUM 40.000 lb, cems/lb
- oc,
Nov , .

Oeo, -

Jan
March
May
July
8apt
Dec
Jan

j DtN': Lour Prev
721.0 7333— -7*73
7263 742.5— 7503
747.0 . 7933
7843 7713
7763 792.1
7963 8073
203 831.7—

. 8403

Oct
Dee
Jan
March
May
July
SW
Dec
Jen
March

Ooss
44-80
45.80
46.10
47.16
48.20
49.25
6/JO
61-90
524S
53.55

High

' 45.7S
46.75
47J5
4790

1.538""

734.7 -•

: 744.0
747.7
781.4
776.4

.

7S8.fi

804.9
829.2
837.6

749.0

7603
780.0
783.0
808.0
34.0

UU SUGAR WORLD "11 "
COCOA W tonnes, S/tormee 11Z.0W Rt, cents/R, .

Dec
March
May
July
Sept
Deo

Latest
2173
2126
2146
Z150
2157
2164

Hmh
2183
2153
2163
2150

Low
2167
2125
214G
2150

Prev
2230
2184
2198
2203
2210
2218

Jsu
March
May
July
Sept
Oct
Jan

Cissa
6.57
6.18
8.49
6.76

. 730
733
7.60.

fftah
5.80
630
630
6.75
732.
734

' 7.56

Law Prev
5-30 531
633 636
8.16 830
847. 630
7.00 —0.77
8.60 732
740 749
30 831COFFEE " C '' 37,000 Ib. cents/lb Match 834 832

Dec
Marsh

CtOM
1»JD
184.88

Hioh
36.70
36.35

Lena
34.90
33.75

Frew
3530
3435

CHICAGO
July 132.70 3236 32.70 3231
s*p*
Dec
March

13195
130J1
128^5

3150
30 50

30.50
30.00

2131
2833
28.51

Oct
Dec

does
62.45
6432
6835
6637

Hloh
62.75
6437

Lour Prev
82.40 62.62
6437- 64.32

1 1 II M April 66.52 66.00 66.15

Oct
Nov
Deo

Cfoee
5696
56.10
56.75

High

56.90

Low

66.16

Prev
5630
56.55
57.20

June
August
Oct

68.80
84.70
63.10

6835
64.72
63.16

66.40 6855
64.56 64.65
6330 63.10

Jin S7AO 57.00 57JW 6730 UVE HOGS 30300 lb. conta/fb

May
July

S?*Dec
Jan

59.75
6030
(IZjQE

63-80
64.35

59JSS
61.00
61.70
69.70

58.75
60.60
61.70
63.50

6030
6135
6230
6435
6430

Oct
Dec
Feb
April
June

Close
4436
4730
4930
46.Z7
40.62

High.
45.16
47.70
-4930
4632
48.75

Lour . Prow
4435 4530
4735 47.72
4935 4937
4638 4647
49.45 4940

August
Oct
Dec

UUd 3030 SOL* 50-57

Dec
llarrl,

Close
66.75
68.66

High
66 80
68.70

Low
55.70
6730

Prsir

OB 63
67 42

46.10'

4630
4630
4830

48.10 4640
.46.70 48.76

July 70.60 70.50
H.A

Oct
Deo
March

09^0
70.00
70.80

70.00
7000

69.80
6830

6890
69 00
70,70_

Dec
Match

Close
2813
286.6
2913

Hiph
283.6

-

290.4

Low Prev
290.6 283.0
288.4 2895

July 393.2
2583

28B.4
292.0

293.0 2964
288.0 289.4

Nov
Dec

Latest
28.83
2896

Hkjtl

29.12
2938

Low
2832
2832

29.06
2932

March
286A
2983

389.4. 2863 2844
-: — 2335

Jen
Fab

28.96
2885

2939
2932

2833
2836

2834
2S.1I

SOTABEANS 8.000 bu mkt. cents/fitab- .™nw
AorH
May
June
July
August

28.75
28.30
28.65
2896

29.07
28.79

2835

2830
28.75
28.79

2836

2937
2838
29.86
29.96
2839

Nov
Jan
March
May
Ariy
Sept
Nov

Close
632.6
6423
6653
6683
674.0

High
635.0
•444- ’

668.4
6704.
875.0

Law Pro*
034.0 -625.0
636 4 6354
6483 6493
6624 6612
667.4 6673
861.0 6574
6864 6562
— 688.4

Oct
Dm
Fab

Ctaao
340.9

Nigh
340.7

Low
337.5
3423
348.6

Prev
341.7

Jan 6723

351.4 362.0 E-’iv mb
April
June
August
Oct
Dec
Fab
April
June
August

3S7A
384.0
3RL5
377.6
384.9
3829
4003
400.7
4173

357.3
382.0

374.5
384.6

3643
3613

374J5
3823

358.6
365.1
3713
378.7
3863
393.7
4013
409.8
4183

Oat
Dec
J«n
March

SK
August
Sapt
Oct

Close
1523
157.9
161.1
1863
1713
1783
1763
1760

High
1523
1594
Wt4_.
153.1
1723
1773 .

1773
1790

Low Pro-
1613 1603
155,8 1584
158.0 IBB 4
184 9 ” 1653mS 1703
175.0 T»-5
1750 1753
135.0 f»3
176.0 1742

MB 17B-0.- -1753 T743

..£ • :

-n
* ; .

.

^z*z\c

•K..>

t;, „

Latest High WTrrl
Nov 7730 78.00 77.70 78.49
Pec 7830 60.36 7835 78.75
Jan 0035 81.60 mm 8037
Feb 78.86 81.06 70.70 80.88
March 7740 77.60 7736 77.60
April 7630 7G.G0 7630 7536
May 74.16 —

-

74-88
June — — 7435

ORANGE JUICE 15300 tt, eente/lb

Clou Hrfls- Lew • Prev
Nov 166.90 97.75 i4.00 70 95
Jasi 16830 70.10 8830 72.85
March 109.55 70.00 68.75 7330
Sept 167.75 68.00 67.00 71 00
Nov 16845 68.00 68.00 72 25
Jan 188.00 _ 7030
March 16830 — — 70.60

PLATINUM 90 troy OL sI

Oct
Dec
Jan

.
.

March
Hay
July
August
Sect
oct
Dec

2925
26.92
28-30.
25.75
2BJS6
76 26
25.00
24.63
2440
2ffL2D

-WHEAT 6,000
bushel

B-' - -
*

•M

Close High LOW
DM 3464- 34B4 MU
March 984J2. -3W63 383,6.
May .3524 3542 .-3622
Jufy

.

3093 . «J3 3393
Sept 3443 mo 8443
Deo - 387.8 r—

)

:

HMi Low Fta“ V, .

‘

2930 28-76 «k«7 1

26.99 a.40 2643 Xj
2630 2630 »»
-2636 26.49

. »

.2SBS-. 26.14 » w ,U
TSJtB 2*9*

25.10 2fM» JM.M .O^OQv
a83o;;m. .a** at), ^
MM -24.40 S2 . V^Ablf
24.40 2430 - 2JL» ’JSj'K

' ~
•

'

-bu nOn. . oafltt/60Br- ‘i* *'t ,

flXi

SPOT PRlCE*-7Chicege
: |OM». l4jd \ .

32.00 (earae) etnt* par WWjl . N;" . 1 i
...

and Hannep allidir, buPHff1 733.0 (72gff

.

cents per trov Ounoe. New. York tin
: ,

'

837:0-49.0 • (638JW93) ««* - P“f
;

ponnd. . .
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FLaancial Times Tuesday October 16 1984

CURRENCIES,
FOREIGN EXCHANGES

Dollar at record highs

MONEY and CAPITAL MARKETS

The dollar moved to record
dosing high against several
major currencies yesterday in a
manner showing a strict contrast
to the disorderly surge experi-

enced last, month, when the
dollar's rapid rise to record
trading levels prompted aggres-
sive central bank intervention.
Trading yesterday was much
more civilised and tended to
reflect the dollar's underlying
strength.
Demand for the U.S. unit

followed Friday's UJ3. economic
Statistics which showed a fall in
wholesale ' prices, indicating
reduced Inflationary pressure,
and a rise in' U.S. retail sales
which suggested further econo-
mic growth. This most favour-
able combination and the steady
manner in- which -the . dollar
reached record dosing levels,

reduced market fears at farther
central bank intervention. Given
the dollar’s strong fundamental
base, the use * of

.
central bank

reserves seemed only likely to
act as a brake rather than a
steering wtaeeL

The drifter rose to an 114 year
dosing high against the D-tnark
At DM 3.1410 from DM 3-1060.
Last month it touched -a trading
level of DM 3.1765 but finished
below DM 3.10 at the close that
day. Eteewflwsre' -it rose to
SwFr 2.5775 from SwFr 2-5540,
Sts be«t closing level for 74 years
and Y249.0 fcxwu Y247.70, its best

dosing level since December
19S2. It finished at a record close
of FFr 8.6325 from FFr 9.5200
and LI,934 compared with
LI,8144. On Bank of England
figures. tee dollar’s index
finished at its heat level ever of
144.32 from 143.04 on Friday.

Nows of a fal Ho some U.S. prime
rates to 124 per cent appeared

to have little effect

STERLING—Trading range
agpHicf the dollar In 1994 is

1.4905 to 1*2085. September
average 1-2593, Trade weighted
index 7&9 from 79.9 six months
age.

Sheriing lost sound on news
of a reduction in oil prices by
the Norwegian state owned oil

company. Previously prices had

been based on BNOC tariffs. Tins

oocnbmed with the dollar’s

improvesnent to push settling s

index to 75.9, its lowest level

since 1976. Against the dollar

it touched an all time trading
low of SI .2060 before dosing at

a record closing low of £1,2085
from $1.2265 on Friday. Against
the D-mark it fell to DM 3.7925
from DM 3.S175 and SwFr 3.1125
compared with SwFr 3.1325. It
was also lower against the yen
at Y300.75 from Y3Q3.75 and
FFr 11.53 from FFr 11.6750.

D-MARK—Trading range
against the dollar in 1964 is
3-1410 against 2.5535. September
average 3-0235. Trade weighted
index 119.8 against 127.0 six
months ago.

The dollar was fixed atDM 3.1379 against the D-mark
at yesterday’s fixing in Frank-
furt up from DM 3.1066 on
Friday, The Bundesbank sold
»13.45<n at the firing but there

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central

Currency
mounts

aqahiat Ecu

% change
from

control
% change

adjusted lor Divmpenca
rates October 15 rate divergence limit %

Belgian Franc ... 44 90UB 46.2418 +0.78 +0.73 +1.5428
8.14104 8.08603 -068 -0.71 ±1.6421

German D-Mark &241B4 2.24033 -0.07 -0.10 +1.1463
French Franc ... 6.87406 688974 -0.07 -0.10 +13868
Dutch Guilder ... 252596 3LG2S32 -0.02 -Q.OS ±t.57&5
Irish Punt 0.72669 0.720938 —0.66 -0.88 +1.6671
Italian Urn 1403.49 1379.48 -T.7T -1.71 ±4.0511

was little indication of any
Intervention outside the fixing.

After early short covering
pushed, the dollar firmer, it

retreated from the morning’s
highs of print taking. The
absence of aggressive central
bank intervention was significant

in that it underlined the dollar’s
appreciation as a trend reflecting

recent economic statistics rather
than a disorderly and speculative
rush Into dollars. Against this
background the D-mark was
firmer with sterling slipping to

DM 3.8000 from DM 3.8110. The
Swiss franc was firmer however
at DM 1-2196 from DM 1J21B4.

Within the EMS the French
franc improved to DM 32.625
from DM 32.610 per FFr 100.

STERLING EXCHANGE HATE
INDEX

(Bank of England)
Oct 15 Previous

830 am — —
9.00 am 76-3 . 76J3
10.00 am 76-2 76.4

11.00 am 76J2 76.4

Noon 76.1 76.4

1.00 pm 76.0 765
2.00 pm 75.8 76.5

3JK) pm 75.9 764
4.00 pm 75.9 76.6

FINANCIAL FUTURES

Prices weak

New York rates

Changes era for Ecu, therefore positive change denotes a

week currency. Adjustment calculated by Financial Times.

Prev. cfose-

£ Spot [El.S105-l.2llOjSl.8235-l.224!>
1 month bar-O. 02 die ipar-O.02 die
5 months .0.194.22 die t0.22-0.B4 dfs
12 months 4.43.1.53 die il.BQ-1-60 die

Forward premiums and discounts apply
to tha u.S. dollar.

POUND SPOT-FORWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR

Prices tended to weaken on
the London International Finan-
cial Futures Exchange yesterday.
Long-term gilts for December
delivery opened at 107-05, com-
pared with 107-14, but improved
to a peak of 107-15 in light trade.
There was no farther upward
drive however, as the market
remained concerned about the
low level of sterling against the
dollar, and about the lack of
progres in the talks aimed at
ending the ptt dispute. The
December contract fell to a low
of 106-21, and closed only

LONDON
THREE-MONTH EURODOLLAR Sim
points of WWt

Ctaw Hfih - tow Prev

Me 88.73 B8XD 88.72 88JS3

March 88.39 88.47 MAS 88.51

Jims 88.08 88.16 88.07 88.21

Sept 87.78 87.80 87.78 87.91

Doc 87.50 — — 87.63

Eat vohnna 2.628 (4,648)
Previous day's apan bit 10.103 (10.087)

t Heprlcad

THREE-MONTH STERLING E2SO.OOO

potato of 100*t
Class HI#) tow Pi*v

Doc 89.87 88-94 88.81 89.87

March* 89.84 89-90 8981 89.85

Juno* 89.63 88-67 88.61 89.88

Sepf 88.45 89.50 89.45 89.53

Oac* —• — — 88.62

Ext volume 1.249 (1.7SS)
Previous day's open tat 5.689 (5,106)

* £500,000 potato of 100%. t Unpriced

20-YEAR 12* NOTIONAL GILT E50.000

32nd» of 100% _____
Son High Lwv Pro?

Doc 106-26 107-15 . 106-21 107-14
March 108-12 — — 1074)0

slightly firmer at 106-26.

Three-month sterling deposits
also finished weaker at 88.87 for
December, against 8937,
depressed by the decline of the
pound on fears of lower North
Sea oil prices. This followed
news that Statoll of Norway had
changed its pricing strategy.

December Eurodollars opened
lower at 88.78, compared with
8833 previously, and finished
weak at 88.73 despite specula-
tion that the recent sharp fall

in the Federal funds rate had
been overdone.

U.S. Treasury bonds for
December fell to 67-24 from
68-04, but trading was generally
steady on hopes the U.S.
Treasury auctions will be
successful. The contract touched
a high point of 6801 and a low
of 67-22.

U.S. TREASURY BONDS 8% SKW.000
32nde of 100%

CJom High Low Prav

Doc 67-24 88-01 67-22 68-04

March 67-06 — — 87-18
Ect volume 388 (1.136)
Previous day's open tat 1.038 (1.104)

CHICAGO
U.S. TREASURY BONOS (CBT) 8%
S100.000 32nd® of 100%

High Low Prov
87-26 67-22 68-03
67-08 67-03 67-16
66-23 66-17 66-31
66-06 6803 66-17
65-26 66-24 66-0*
66-14 66.11 66-25
65-04 654)3 65-15

Wisti
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i
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Company Notices

NOTICE OF RATE OF INTEREST

CREDIT FONCIER DE FRANCE
U3375,000^00

Guaranteed Rooting Rate Notes due 1988

In accordance with the provisions ol lira Interest Determination Agency
Agreement between Credit Fonder da France and National Bank of

Abu Dhabi, Paris Branch, dated as of 18th September. 1931. notice Is

aeraby given that the Rate of Interest has been fixed at 11“» per cent

par annum, and that the Coupon Amount payable on April 16.

1986, againat Coupon No. 7 wUI be USS295.43 and that such amount
has bean computed on the actual number of days elapsed (182)

divided by 360.
By; National Sank of Abu Dhabi

Paris Branch
October 12,1984 Reference Agent

GOLD FIELDS GROUP

VLAKFONTE1N GOLD MINING COMPANY LIMITED
(Incorporated in the Republic ol South AlriceJ

REDUCTION OF CAPITAL
At the annual general masting of members held on 12 October 1984. a
special resolution was passed reducing the authorised and iaaued capital

ef tha company from 50 cents per share to 35 cents par share. Application

la being made to tha Supreme Court of South Africa (Wltwatererand
Local Division) for confirmation of the reduction of capital. Members will

be Informed by circular In due course of the outcome of the application.

GOLD FIELDS OF SOUTH AFRICA LIMITED
Secretaries

per J. N. Chtmsly
IS October 1984

£ WORLD VALUE OF THE POUND

The table below gives the latest available rate of exchange for the

pound against various currencies on October 15, 1984. In some cases

rate is nominaL Market rates are the average of buying and selling rates

except where they are shown to be otherwise. In some cases market

rates have been calculated from those of foreign currencies to which
they are tied.

Abbreviations: (A) epprwdmite rate, no direct quotation available;

(F) free rate; (P) based on US. dollar parities and going sterling-dollar

rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers’

rates; (cm) commercial rate; (ch) convertible rate; (fu) financial rate;

(exC) exchange certificate rate; (nc) non-commercial rate; (aom)
nominal; (o) official rate; (sg) selling rate.

Asian $ (doling rates in Singapore): Short-term 10*u-10*w per cant: seven days 10V10*i par cent; ana-month ICTa-lOth* per cent: three months
per Canu six months 11V1

1

5* per cent one year 11H-1M* per cant. Long-term Eurodollars: two years 12V 12’. par cenn three years 12V127« per cent: four
years 72V 13 par onne five yaeta I27r 13*t per coat trammel rates. Short-term rates are cell lor U.S. doffera and Japanese yen; others two days' notice.

MONEY MARKETS

London rates steady
Interest rates were little

changed on the London money
market yesterday. Recent UK
money supply figures have dis-

pelled hopes of an early 'cut in
clearing bank . base rates, hut
there is still some anticipation
that base rates

.
mil fall next

month after the next set of
money

.
supply statistics.

Three-month starting Litter:

bask was unhanged at 10ii per
cent, while discount bouses buy-
ing rales for three-month eligible
hank bills finned slightly to

per cent from TO per cent
The Bank of England forecast

a money market shortage of
£900m, and save total help to the
market of £916m. The authorities

offered an early round of assist-

ance/ but at that time managed
to buy onlv £29m bOls outroght,
all at unchanged dealing rates.

A total of £9m bank bite were
bought in band 1 (up to 14 days

UK clearing banks* base- lend-

ing rate 1(H per cent (since

August 20)

maturity at 10) per cent; £Sm
bank bite in band 2 05-33 days)

at 101 ner cent! £5u bank bills

in band 3
.
(34h63 days) at 10)

FT LONDON
INTERBANK FIXING
LONDON INTERBANK FIXING
- <12.00«.m. 'October IS) .

* womb* V-S- doom

per cent; and £14m bank bills in
band 4 (64-91 days) at 10) per
cent.
Further help of £796m was

provided before lunch, including
£8m bills outright, through £lm
bank bills in band 1 at 10} per
cent; £5m bank bills in band 2
at IQf per cent; and £2m bank
bills in band 3 at 10i per cent.

Another £788m bills were
purchased for resale to the
market in equal amounts on
November 5 and November 6 at a
rate of 10f per cent.

In the afternoon the Bank of
England bought £6m bills out-
right in band 2 at lOj per cent,
and also provided late assistance

1

of around- £85m.

Bills maturing in official hands,
repayment of late assistance, and
a . take-up of Treasury bills

drained £579m, with the unwind-
ing of repurchase agreements
absorbing £8l2m. These were
partly offset by Exchequer trans-
actions adding £170m to liquidity,
and a fall in the note circulation
of £275m.

MONEY RATES

Overnight ...........

On* month.................
TWO months-
Three months —
Six months-.
Lombard. .........

intervention ....................

Afghanistan ....

Albania
Algeria

Andorra-

Angola.
Antigua-
Argentina^-

Australia „
Austria
Azores
Bahamas-
Bahrain- —
Balearic Isles- -

Bangladesh
Barbados

Belgium-. -

Belize-
Benin-
Bermuda.
Bhutan
Bolivia

Botswana— —
Bourkina Fatso..

-

Brazil-
Brit. Virgin Isles.

Brunei
Bulgaria —
Burma.
Burundi-

Frankfurt : Parle
|

Zurich i AmsTdam
|

Tokyo ' Milan Brussels ' Dublin

.6.66-6.65

.5.75-6.90
15.75 6.90
.iS.96-6.10
.6.00-8.16
. 6.6

111*
%

llrfe-lli*
Hit-Ill*
lirf-iiii
nine

534-579 | 6.03135
: G.16625

17- 17 J* B.OS
IGre 174 1070-11 '-e

Oft -6ft 6.54375 • 17!8-17t; 10?e-lXt«

12U-1210
less i2i«
13i0.13Tg
13 13s«

107* lll4 [ 1300-1500

LONDON MONEY RATES Dtecotint Houses Deposit and Bid Rates

Cameroon .....

Canada.
Canary Inland*!”-.

• Capa Verde H
Cayman la'ends....

Oont-Afr. Republic
Chad
Chile -
China-
Colombia -
Comoro Islands-. ..

Congo (BrazavlUe).

" UaR
hani

Dinar
f French Franc

'
l Spanish Peseta.-

. Kwanza

. E. Caribbean 4

. New Peso

. Australian 8

. Schimnp

. Portugu'sa Escudo

. Bn. Dollar -

. Dinar

.Bpo. Peseta . .

. Taka
. Barbados 8

. B-Frano

. B.B.
. c.fjl Prana
. BdaS
. Indian Rupaa
BoRvtan Paso

Pula
. CLFA. Franc
. Cruzeiro JJ
-UXf
. Brunei V
-Lev
Kyat

. Burundi Frano

CJFJL Franc
.
Canadian i

. Spanish Peseta

. Cape V. Escudo

. Say. la. 6
i C.FJL Franc
.
C.F.A. Franc

. Chilean Peso

.
Renminbi Yuan

. CoL Peso

. c.fjl Franc

.
C.F.A. Franc

1 Starling
|

‘ Local
1 i

I Certmcattu Interbank Authority Company. Market Treasury 1 Treasury
of deposit! deposits Depoirita

|

Deposits
i iBuyi 1 CSelb

Eligible Eligible t Fine
Bank • Bank ;Trade
iBuyi (Sell/

,
(Buy)

Costa Rica- Coton

Cuba -—...:. Cuban Peso
Cyprus Cyprus £

Overnight-—...
2 days notice.

7 days or .........

T days notice...

One month
Two months—
Three months
Six months- i

Nine roonttis...
One year 1

- lOSi 11 J
IW* 10* lOj* llrt
10So IOIj 1 JOlj-lOii
101* 10s*

I
10^, 1000 I

UHf lOr
IOtk 10 7

lOyfe 106b I

1012-1010
)

I
lOiS-lll*! o-u

j

—

^ los-ilia ! ioi*-iosfl !
—

, 10»«-107b . toij 10.^
lo^-ioi# 10-1014

; io^
: iOtz

i

10 ,
9 b.07B

_ (
Czechoslovakia.-.. Koruna

X0£ 1060 UsV
to-viou IOA , SOii
1C-10ra

- bj; | 1058
9^-970

. 9H • 10a

lOrs 10*
!
lOiE’XOto

(Local Auth.- Local
jiwsotiaJMe Authority

One month-— I
ute-ioie

;
— 1

ioa<
|
m.b iu.b 9,k sr*

,
914-9-1

Two monttls-" iria-lOTs - 10f* ,10.65-10.75? B ri
' Sii40

Three U-10S*
j

- 10a ,IL75 IO.8S1 flnrS,l 1 S^.-lDig

Sl'moKZl lOS,.lOi0 ! - JOrir -n.lS-jl^S, 9S S 9T0
|

1010.

v

MIm mOAtlH.-! I07n LQta
j

— 10<f I
11^ >*-4

]

— —
One year- — I

lOJe-IOm
}

— lOft , IM IL8 Sit J0& ID^-IOJb
TWo years- I — H, -

t

- - -
Three years.—; —

-
;

*}•* —
;

— — —
Four years.—-i . — i -JJa ~

1
j

“ “
rive ycarj... —

! ^ ~

ECGD Fixed Rare E»port Finance Scheme IV; Avenge Rate of interest period

Soptsoi her E to October 2 1564 (inclusive): 10.906 por cent. Local authorities und

finance houses sawn days' noiico, sthars seven days' tmod F.nanco Houses

8su Rale fpubltihod by the Finance Houses Aafieeintien): 11 par eon, from

October T' 1384. London and Scou>sh Clearing Bank Raise for lending 101: por

cent. London Depoan Rates lor sums at SBuan dove' notice 7>4-7*i per cent.

• Treasury Bills."Awroga render rates D> discount 9.7287 per coni. CrniiiitaTt-s cl

Tj* Deposit (Soriei 6): Deposit L100.000 ind over huld under one mon'.h 1£W. per

ewn: ona-thraa months 10*4 Bor Conti ihroo-six months 10*4 oer cent: sb-n.nc

months KA par sene nifte-12 months 10*4 per cent. Undor d 00.000 to per cen:

from September 13- Deposit* held under Series 5 1Q*i par cent. The rates for

all deposits withdrawn lor cosh 7 per corn.

1110-1070
U-JDJ*

1050-lOie

Local (Flnanooi 8 Cert
|

SDR i ECU
Autirority] House ) of Linked I Linked
Deposit*

|
DaposiUi Deposits

.
Deposits

j

Deposlto

Z f TOa* 1D.5 10.8 ' 9|k B,s
'

9»t-9-l- 10fi ,16.65-10.75; B ri 9* • Bfi'-IO- 10iJ .IIL7S lQ.fl&t BnrBii I
S^.-lOig

- lOrfr ill.15-11^5, BSb 97b 10 10,;-

- 10 ir i 11111.1
j

- 1 -
- ID* 11.4 IU . S&-10&

j
IDrSrl 0)fl

bid 11.
; .

j

. offer 11 V*

8 Bwtnhs U^. doBw*

Wd U:i« .
: Offer 1156

.

The fixing -rain, era.-tho ertthtosoe

ntssns, roundvd 1c WS nearest one
vikteentii, of the bid *hd ohered rstee

fct StOrs quoted by the market to
^vs

r reference .jpnto « 11 .6®
worithn day. Ilia banks •«* Nsitoasl

Wsotmfnsrer Benv, Baev « Tow,
Dsvtfch* Bank. Banque Nattonal# M
Part* and Morgan Cusraniy Trust

MONEY RATES
NEW YORK (Lunchtime)

Prime rare

Broker lacn rate

Fed 1u«ds
Fed lunds ci imarvention ...

Treasury Biffs

One ntont*>

Two month
Three month
Si* month
One yesr . ..

Treasury Bonds
Two jCJr •

Threo yo*f
. . •

Frur year
fivo yuar
Scvc year
tj year . ..

;o year . . .

Denmark-—........ Danish Kroner
Djibouti Djibouti Frano
Dominica- E. Caribbean £
Dominican Repub1 Dominican Paso

Ecuador—............ Sucre

Egypt- Egyptian £

El Salvador Colon
Equatorial Guinea. Ekuele
Ethiopia. — Ethiopian Birr

VALUE OP
£ STERLING

99.00
B.B9

(A) 6.17
11.63
811.40

(CM) 43.7685
3.8736

188.658
• 1.4665

88.785
105.50
1.8086
0.4580
211.40
30.70
8.417

/(omi 76.72B
l(fn> 77.66

2.417
576.5

1-3086
14.60

2,417 0(13)
6,042.9 (14)

1.770
578.6
8,953.59

1.2085

8.6870
1.3055

- 10.90
151.36

576.6
676.6
140.BO
3.8570

(F) 189.96
576.5
676.5

OJ) 54.25

1.0665
0.7720

(loom i 8.70
jme 15.16
1 14.70(8)

13.71
207.0 lag)

3.2736
(01 1.2056
(7) 3.625S

Greenland—- Danish Kroner
Grenada— E. Caribbean 8
Ouadaloupe - Local Frano
Guam— - ILS. 8
Guatemala— Quetzal
Guinea - 8y!l
Guinea-Bissau -.— Peso
Guyana-.— Guyanese 8

Haiti
Honduras
Hong Kong

Hungary

loeland...
India. .......

Indonesia.—
Iran

Iraq
Irish Republic..
Israel
Italy ...

Ivory Coast.......

Gourde
Lempira
H.K. 8

Jamaloa..—......

Japan...—
Jordan

I. Krona
, incL Rupee
. Rupiah
. Rial

. Iraqi Dinar

. Irish £

. Shekel

. Lira
,
C.FJL Frano

. Jamaica Dollar
Yen

,
Jordanian Dinar

Kampuchea Rial
Kenya Kenya Shilling
Kiribati - Australian 8
Korea(Nth) Won
KoraaiSth) Won
Kuwait- Kuwaiti Dinar

.... New KID _

.... Lebanese £

.... Malutl

.... Liberian 3

.... Libyan Dinar

.... Swiss Frano

.... Lux Franc

1ZV-12V
11-12^
IQ”*

Falkland Island*--.
Faroe Islands——

-

Fiji islands.-
Finland «...-

Francs -

French Cty in Af—
French Guiana
French Pacific te-
Gaoon
Gambia —
Germany (East)..—
Germany (West)-—
Ghana
oibraltar
Greece

Falkland Is, £
Danish Kroner
Fiji 8
Markka

Frenah Franc
C.FJL Franc
Local Franc
O.F.P. Franc
C.FJL Franc
Dalasi
Oatmark
Deutsche Mark
Cedi
Qlbraltra £
Drachma

r<o) Bi.ia
t(Fl 120.41
f 1.0084(131
1 1.4580 (8)

3.07
4.228

CP) 2 .4960

11.83
P576.B

11.68
203.0 (art
576.5
6.00
3.7926
3.7926
46.7390
1.0
155.35

Lebanon
Lesotho.
Liberia
Libya.
Liechenstain
Luxembourg

—

KacHO, Pataca
Madeira Portug'sa Escudo
Malagasy Republic MG Franc
Malawi Kwacha
Malaysia — Ringgit

Maldtve Islands—- RvfWaa
Mali Republic— C.FA. Frano
Malta- : Maltose£
Martinique.......— Local Frano
Maurttanla. Ouguiya
Mauritius- M. Rupee

Mexico - Mexican Peso

Miquelon Local Frano
Monaco— French Franc
Monqotla Tuortk
Montserrat- E. Caribbean 8
Morocco Dirham
Mozambique. Metical
Namibia. B.A.Rand
Nauru.— — Australian Dollar
Hecal Nepalese Rupee
Netherlands. Guilder
NetherlandAntilles Antillian Guilder
New Zealand NX Dollar
Nicaraqua - Cordoba

I

Niger Republic--.— C.FA. Franc

Nigeria Naira
Norway..— Norwegian Krone
Oman Sul'ate of— Rial Omani
Pakistan Pakistan Rupee
Panama. Balboa
Papua N. Guinea.... Kina

Paraguay - Guarani

VALUE OF
£ STERLING

13.71
8.2736

11JS3
1.8083
0085
30JI1
108.B6
4.664

6.0426
2.46

9,4666

41.0685 I

14.60
1,286.36
113.70 (sg>

0.3850
1.2225
689.0
2.537.0
676.5

N(A
18.02
1.4565
1.57c n»
1,006.46
0.3640

48.2976
9.6385
2.1430
I.2085
0.3578
3.1125
76.725

9.8710
196.50
784.60
1.82
2.0070

9.1241
876.5
0.68BB
II. 53
S0.65
16.27

i (Fj84B.71

1 (CI219.10
11.53
11.63
4.66 (II)

3.2736
lJ.SOltfl) *

{Al 62.60
*

2.1430
1.4665
19.50
4.2779
2.1632
2,4990
18.26
676.5

1.06 1402 (sg)
10.8825
0.4196

17.40
1.2085
1.1540

l 900.16 (10)
620.84 111)

1 392.83 (12J

VALUE OF
£ STERLING

Peru —
Philippine*.

Pitcairn islands..

Poland.—.—
Portugal
Puerto Rico.—--

. Sol exerA)4.984J»

. Philippine Peso 21.68
f£ Sterling —

‘ ( New Zealand £ 2.4990

.Zloty 155.01

. Portugu'se Escudo 198.60
- U^. 9 1^086

. Qatar) Ryal 4.4206

. French Franc 11.53
Uh, l<Cm)6.48WSU

| (HfCilSAi
. Rwanda Franc 126.92

Reunion Island ..

Romania.—.—
Rwanda—

Bt. Christopher^...
St Helena.
St Lucia
St Pierre
St Vincent
Salvador El -

i

Samoa American.
-&an Marino—
S*o Tome « Prin...

Saudi Arabia
Senegal—
Seychelles- —
sierra Leone
Singapore
Solomon Wanda ...

Somali Republic...,
South Africa.-
Spain .....

Spanish ports In
North Africa

Sri Lanka .—
Sudan Republic,-.,
Surinam
Swaziland
Sweden -
Switzerland.—

Taiwan— — ....

Tanzania
Thailand
Togo Republic.
Tonga Islands
Trinidad..-
Tunisia
Turkey
Turks & Galoos
Tuvalu -

. E. Caribbean 8

. St Helena £

. t Caribbean

. Local Franc

. E. Caribbean S

. (See El Salvador)

. u.s. B

. Italian Lira

. Dobra

Saudi Ryal
C.F.A. Franc

. S. Rupee
Leona

. Singapore 9

. Solomon Is. 3

. Somali Shilling

. Rand

. Peseta

Peseta
. 8. L. Rupee
, Sudan £ tu)
, S. Guilder
. Lilangeni
, S. Krona
. Swiss Franc

, Syrian £

, NewTaiwan 9
Tan. Shining

, Baht
. C.FJL Franc
. Pa'anga
. Trinidad A Tob 9
.Tunisian Dinar
. Turkish Lira
. U.S. 6
AustraiUu) 9

11.53
i(Cm)G.45
J (N/Ci 19.42

126.92

3.2756
1.0
3.2735

11.53
5J3735

1.2085
2,337.0
66.40

4.3035
676.6
B.69isg)

(Oi3.152
2.6270
1.6045
21.21
2.1430
211.40

211.40
31.25

1.99
2.X632
2.1430
10.6326
3.1 126

tIAl (Ti9.0
llCMlNlA

Uganda - Uganda Shining

United States —... UA Dollar
Uruguay Uruguay Peso
utd. Arab Epilates. U.A.C. Dirham
UAS.R. - Rouble
UpperVotta aeeSourklnaFasso
Vanuatu vatu
Vatican - fta/IanUra

Venezuela .... Bolivar

Vietnam— Dong
Virgin Island U&.. u JS. Dollar

western Samoa .... Samoan Tala

Yemen (Nth) Ryal
Yemen fbl—.... S. Yemen Dinar
Yugoslavia, Now Y Dinar

zarte Rapulic—..... zaire
Zambia Kwacha
Zimbabwe Zimbabwe

l.Boes
isjon
4,4380
1.0465

120.0
2,337

if4i 6.SO
.* (5< 9.07
f (6l 14,40
(0) 12.70

1.2085

6.65(80)
[AW.41&0

47.49
2.45
1.7115

* Rate la die tranafSr markst (eon trolled), ft New etie ofllclai rata. (|) Based on grosa rates against Russian rouble. (1) Essential goods. (2) Preferential

rata lor priority import* such as foodstuffs. («} Preferential rate for public sector debt and essential imports. (5) Preferential rata. (G) Free rata far luxury
imparts, remittances qf money abroad and foreign travel. (7) Parallel rats. (8) Rate for remittflnCfta of foreign currency by Egyptians working abroad and tourists,

(9) Banknote rate. (10} R*u tor exports. (11) Parallel rata. (12) Rata lor Imports. (13} Essential Imports, (14) Kon-aramtial Imports. (15) Heady all business
transactions.

V
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Standard Chartered issues FRN
INTERNATIONAL CAPITAL MARKETS ___

A IT'DXT I Algeria I FT INTERNATIONAL BOND SERVICE

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON

STANDARD CHARTERED yester-

day became the third British bank
to launch an undated Eurobond
with the issue of a “perpetual

1
* float-

ing rate note whose amount was im-

mediately increased to $3O0m from

5250m.
The issue follows a fashion start-

ed by National Westminster Bank
in April and followed up last week

by Barclays with a 5630m issue,

though Standard Chartered has

added a new dimension in the form

of warrants to buy fixed-rate dollar

or sterling-denominated bonds.

The floating rate note, led by
Credit Suisse First Boston and
Standard Chartered Merchant
Bank, will bear interest at a margin
of W par cent above the six-month

London interbank offered rate for

Eurodollars (Libor) and pays total

fees of 80 basis points.

Each 520,000 note will bear six

warrants entitling the holder to

purchase either SI ,000 nominal of

12 per cent, 12-year bonds or £800 of

11% per cent 12-year paper at any
time over the next three years. The
warrants were launched at an ini-

tial price of £27.50 but quickly

climbed to a peak of S36 before sett-

ling at around S33.

Bankers say the warrants have

little bearing on the basic structure

of the perpetual bond but the pro-

ceeds will reduce Standard Char-
tered's overall cost of borrowing
from the package. Market esti-

mates put this at about 10 basis

points over Libor, which means that

the Inclusion of the warrants has

made this issue about 26 points

cheaper than last week's bond from
Barclays.

The notes themselves were well
received, trading last night at a dis-

count of about 50 basis points from
their par issue price, well within

their total fees.

The fixation with floating rate

notes and warrants has allowed the
Eurobond market quietly to place
some of the overhang of unsold
fixed rate paper that built up during
the issuing spree of late September.
There were no conventional

fixed-rate issues last week, but
against the backdrop of steady sec-
ondary market prices the Inter-
American Development Bank
slipped in last night with a SISOm,
seven-year 12% per cent bond

priced at 90% per cent by lead man-
agers Deutsche Bank, C5FB and
Morgan Guaranty.
Yamaichi International yesterday

cut the coupon of its SlOOm conver-

tible issue for Tokyo Sanyo Electric

to 3% per cent from an indicated 3%
per cent Final terms include a con-

version price of YTT2 compared
with yesterday’s close of Y739 and

an exchange rate for conversion of

Y249.55 to the dollar.

Continental European markets
were generally little changed. Lon-

rho launched a DM 100m, 8 per .

cent, seven-year bond at 9fiK

through BHF Bank. The coupon is

higher than seen on some recent is-

sues by corporate borrowers and
the issue traded at a discount of i

about 1 per cent

Algeria

considers

$500m
credit

The list shows the 200 latest international bond issues forwhich an adequate secondary market exists. The

following are closing prices for October 15.
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Switzerland i

FLOAT,NG RATE NOTES

withdraws

bond issue
THE SWISS Government has been
forced to withdraw a SwFr 250m
bond issue planned for later this

month as a result of the unsettled

condition of the market, John
Wicks writes from Zurich.

This is the first time in five years

that a state bond has been can-

celled. The Swiss Government
switched in 1979 to a tender system
of hood auction.

The decision follows several

weeks of uncertainty for the Swiss
franc and a general hardening of

short-term interest rates in Switzer-

land. Bond market coupons have
been edging higher.

The loan has been cancelled be-

cause of the “instability of the mar-
ket” according to the Finance Min-

istry in Berne. There is consider-

able uncertainty over prospects for

Swiss interest rates, not least in the

field of the banks' Kossenobliga-
tionen - medium-turn over-the-

counter bonds.

The last federal issue, at the end
of August, was of SwFr 229.5m at
an issue price of 99.8 per cent and
with a 4% per cent coupon. Since
then there has been a general slight

increase in interest rates, so that

many observers believed Switzer-

land would have to offer 5 per cent I

this time round.
|

A further issue is on the calendar

for December. While this is likely to

_

be of the near-standard sum of'

around SwFr 250m, the finance

Ministry points out that it is “flexi-

ble" with regard to this amount.

Banking circles say that the cur-

rent strength of the dollar, is not

the main reason for the decision, al-

though this has led to higher mon-
ey-market rates. The uncertainty is

linked more to the lifting of the

West German coupon tax

Banks issue perpetual floaters

in effort to boost capital base
BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON
THE PERPETUAL floater might be

said to have come of age last week
as a means of raising capital on the

international markets. There were
two issues, £600m by Barclays Bank
and 5150m by Deo.norske Credit-

bank, and both were increased in

size to meet popular demand.

Standard Chartered followed suit

yesterday with a $250m issue, im-

mediately increased to 5300m. This
brings to seven the number of per-

petual floaters since the first last

April by National Westminster
Bank with 5500m, to be followed

during the summer by Sweden
(S750m), Belgium (S300m) and Den-
mark (S800m).

The perpetual floating rate note's

appeal from the issuer's point of

view is that it never matures, so it

has a permanence lacking even in a

30-year bond. In practice, many of

them could be called in after a few
years - Barclays' is callable in 1990.

NatWest and County Bank, its

merchant banking subsidiary, de-

veloped their note for two reasons:

to raise capital with some of the

characteristics of equity to

strengthen the balance sheet, and
increase the dollar component of

the banking group's capital base to

reflect the shape of the balance

sheet as a whole. The obvious route,

a doOar-denominated rights issue,

was not possible for legal reasons.

To make the issue even more like

equity, NatWest linked payment of

interest to payment of dividend on
its common stock. So investors take

an extra risk.

Any hopes, however, that Nat-

West had that its perpetual floater

was going to pass the equity test

were dashed when the BankofEng-

BHF Bonk bond average

Oct. 15 Previous
101*76 101.193

High 1984 Low
101^29 98.056

land said it was debt, although it

recognised that there were special

features. Because of this, NatWest
has not yet taken the proceeds of

the issue into its capital, even as
debt
In the U.S., NatWest has visited

the Fed and made a submission
about its new creature and is hop-
ing that when the U.S. authorities

come out with their promised new
definition of capital in a few weeks
time, they will let it count as. “pri-

mary capital," the key category for

prudential purposes. The U.S. credit

rating agencies regard it as equity,

according to Mr Charles Green,
NatWest's general manager in
charge of financial controL
The Barclays issue was a bit dif-

ferent There was no linkage be-

tween interest and dividend pay-
ments, which makes it look less

equity-like. Barclays argues the op-
posite, however.The NatWest issue,

it points out, could produce a situa-

tion where repayment is accelerat-

ed (if, for example, NatWest fails to

pay interest after paying a divi-

dend) so the company would still

exist but the bond would be paid
off, which would immediately end
any resemblance to equity. The
Barclays issue, however, would on-

ly be due for repayment in the

event that the bank itself went into

liquidation, more a characteristic of

equity.
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Tortuous arguments, perhaps.

This, however, is what banks have
to resort to these days as they cast

around for new ways of boosting

their capital base in response to

pressure from their supervisors.

Barclays has not yet discussed its

issue with the Bank of England so it

does not know how it will stand in

the capital table. It is already clear,

however, that it will only be able to

make limited use of it as capital if

the Bank says, as seems likely, that

it is debt British banks may only

count £1 of debt to every £2 of equi-

ty-

Barclays is already so close to

that limit that analysts estimate it

would only be able to absorb half

the $60Qm issue into its capital base
- or alternatively raise some £500m
in new equity to match it

Since NatWest has aim beaten

Barclays to the equity gun with its

recent £236m rights issue, that

route would seem to be closed for

the time being.

There is, however, a cost attached

to perpetual floaters. Earlier this

year. Barclays made a 20-year bond
issue at H point over the mean of

the London interbank offered and
bid rates, but the spread on then-

perpetual was M point, quite a large

difference in the margin-conscious

Euromarkets. Barclays clearly
|

thinks it worth the extra expense.

;

Mr Anthony Stranger-Jones of Bar-

clays Merchant Bank, which did the

deal, said it adds “an extra layer of

strength" to the balance sheet
:

which reassures depositors and re-

moves a funding worry from the

group treasurer.

ALGERIA is sounding out the Eu-

romarket for a 5500m credit for its

state-owned bank Credit Popuiaire,

our Euromarket Correspondent

writes.

Although a formal mandate for

the deal is still believed to be some
!

weeks away, the sounding process

has already attracted considerable

attention in the banking communi-
ty. Algeria has indicated that it

would like at least part of the loan

to be priced at a margin of just ft

percentage point over Eurodollar

rates.

That follows the highly successful

S800m loan raised jointly last year

by Banque Nafionale d’Algerie and
Banque Exterieure d'Algerie, which
was increased from an initial

ST00m. That loan bore a margin of

fe point, rising to point for the

next two.

Since then, margins in the Eu-

romarket have dropped across the

board, but although hankers say
there is evidence of strong appetite

for Algerian paper, especially from
Japanese banks, there is some un-

certainty as to how the market
would receive an Algerian credit

with a margin of only Vt per cent.

Arab banks, which would normal-

ly be expected to play a fairly large

role in an Algerian syndication,

might avoid taking part in such a

deal, bankers believe.

• Citicorp and Mitsubishi Bank
are now going ahead with their

S170m deal for the Spanish state-

holding company INI, proceeds of

which are to be used to finance two

subsidiaries: Astiileros Espanoles

and Babcock & Wilcox Espanola.

The deal is divided into two

tranches of Pta 14bn and S85m. Cit-

ibank Espanola will be agent on the

seven-year peseta tranche, which
will bear interest at a margin of %
point over the Madrid interbank of-

fered rate or the one-year Spanish

preferential (prime) lending rate.

That portion also carries an option

for interest to be charged at the

three-year prefential rate with no
margin, and repayments begin af-

ter a four-year grace period.

Mitsubishi Bank will be agent for

the S85m portion, which has a 10-

year maturity and a six-year grace

period. The interest margins have
been set at % point over Libor for

the first five years, rising to ft per

cent thereafter.

Syndication of the deal is expect-

ed to begin this week. Spanish bor-

rowers have been turning their at-

tention increasingly to peseta syn-

dications recently and bankers said

yesterday one reason why the INI

deal hems a peseta tranche is to

minimise the withholding tax obli-

gations on foreign currencyborrow-

ing by Spanish entities.
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1 WFSL a .70 425 2b% 25 25% +%
5 *% 4% WMSB 284 1U% 10% 10% +*e
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Motorindustry
Market changes as

U.S. sales recover

By Kenneth Gooding
Motor Industry Correspondent

THE UJS. MARKET lias become
the hooey pot. for ntae world's
car manufacturers. The Euro-
peans are dipping in greedily
while there are far profits to he
made from selling vehicles for
highly-valued .-dollars.

By <the end of last month West
German vehicle -exports to tbo
UJS. were running at more than
double the 1883 level and the
German producers are likely 4o
export around 100,000 more
vehicles—mauriy cars—in 1984
than the 278,000 shipped out last
year.
The Japanese, embroiled in a

bitter price war at home and
flndiTtg the going much hdrder
in Western Europe since the
yen strengthened, face import
restrictions in the States but
have a great' deal of previous
experience in the art of mard-
misong profit® by moving up-
market, and by careful pricing
when dhe volume of their sales
is constrained.

Buoyant market
Asfor the US. manufacturers,

they are making the most of
buoyant, .home." demand after
several lean years. Bat the
slimmed-down, ' streamlined
American companies, have no in-

tention of allowing themselves
to grow fat- and . sluggish and
stow-feo-react again. .

Nissan’s executive vice-presi-
dent; Mr TofiUtada Udriyanw,
admitted recendy that his com-
pany’s profits from sales in
Japan “axe not what .they shouts
be, we need to snake more
there.** Of ^fissah’s earnings
from sales in Europe he said:

“They are not jfr gpoa as in the
past**.. Bat pcnfttaJJa - 4be : UJS.

,

iTiiian vehicles
trends biVehicle Production
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were “very satisfactory.”

He also explained why a price
war had developed in Japan.
“We are trying hard to catch up

.
with Toyota. In the past Toyota
was 7 per cent or 8 per cent
ahead of Nissan in the market,
now the gap is 10 per cent. We
want to recover our share. By
introducing new models, by
-strengthening our dealers we
will meet that target"

According to Mr Ucbiyama,
the rapid financial recovery of
the U.S. manufacturers in the
past year or so has proved that
the American industry is still

-the -world’s strongest. -He poin-
ted out that, if the forecasts
proved night and General
Motors—the world’s largest
automotive group;—achieved a
$6bn net profit this year, it

would earn more than the entire
Japanese industry.

“If the UJS. companies can
continue to combine excellent
management further aiVom/-
tion and the very reasonable
relationship they have with their

workforce, they can match
Japanese cars quality and con-

siderably dose the gap between
Japanese and American costs,”
he asserted.
Mr Uchiyama’s compliments

are to some extent politically

inspired. Like the rest of the
Japanese groups. Nissan wants
the U.S. government to end the
restrictions on car shipments
from Japan to the States which
in -the year to next April will

limit them to 1.85m compared
with 1.68m for the previous 12
months.

If the restraints were re-

moved—and that is by no means
certain in spite of the renewed
vitality 'Of .the US. industry—in
theory the Japanese could make
liay and boost the»>r car sales

-

volume substantially.—However, Mr Urchiyama is

not " alone : when “personally,

sppjrf^hg,” he feels there is an.
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The buoyant U.S. market is providing a

highly profitable outlet for European and Japanese car

makers. Moves to cut down on exhaust emissions—led so far in

Europe by the German government—are a big worry, however.

upper limit to the market share
Japanese cars can reach in the
US. He estimates that share is

around 20 per cent compared
with the IS per cent the Japan-
ese currently hold.

Nissan is now committed to

alleviating trade friction by
H manufacturing where we sell,

especially in our larger markets
so that we can contribute to

the local economy, industry
and employment,” he insisted— expressing a philosophy
which General Motors and
Ford have attempted to put
into effect for the best part of
60 years.

That said, it seems that
Nissan is still intent on increas-

ing its sales in Western Europe
at a pace which will win it

market share. Nissan hopes to
push up car sales in the area

by about a per cent a year when
the best estimates suggest total

demand will rise by only 1$ per
cent to 2- per cent annually.
And even that might turn out

to be optimistic if Europe
switches quickly to the US. sys-
tem of controlling harmful
emissions from cars—a possi-
bility which the French and
Italians find particularly worry-
ing.

In West Germany, million* of
Black Forest -trees are wilting,

dying or dead. It has not been
proven conclusively that car ex-

haust fumes are in any way
responsible but, faced with the
need to appear to be doing some-
thing (and by the sudden rise

in support .for the Greens, the
pro-environment party which is

now attracting over "8 per cent-
of the. votes at German elec-
tions) the West German gov*
eminent intends to take action.

Various methods will beused
to encourage buyers to purchase

cars which use American-style
catalyctic converters—or “cafts”

—to eliminate some of the em-
missions.

“Cats” are quickly poisoned
by lead and df the German
scheme is to work, unleaded
fuel must be made widely avail-

able—and not just in Germany.
The Germans are voracious tour-
ists and often take their cars
with them.

The German government says
it intends to act by 1989 (two
years earlier for cars with en-
gines of over 2 litres capacity)
whereas the EEC’s proposals
for emission controls—but not
necessarily using catalysts—are
not due to come into effect until
I99L

As you would expect with
such a rush of proposed regu-
lations, there have been pro-
tests through the European in-

dustry.
The German manufacturers

have given up overt opposition

to the idea of U.S.-style emis-
sion controls but are deeply
disturbed by the prospect that
large cars might be affected
first

Starting point
They want any changes to be

introduced for all cars at the
same time—and Daimler-Benz
has hinted that dt probably
would not be legal for the Ger-
man government to take any
other course of action.

The rest of Europe's car
makers agree that the starting
point should be the same for
everyone but they also want
Germany to wait for the EEC
to work out a common set of
regulations for the whole com-
munity. More time should be
given to see if a better method

can be found than in the U.S.
where the “ cats ” have proved
to be far from perfect. (One-
third of those tested recently
after being in operation for
six months proved to be below
standard.)
The ” cats ” will not only

eliminate the considerable
fuel economy improvements
achieved over the past five

years by the European car
makers but possibly rule out
still bigger gains now in the
pipeline, say the British, Italian,

French and German manufac-
turers with one voice.
The European car-makers

—

although currently preoccupied
with their own, particular
short-term problems—all agree
that there is an urgent need for
margins of profit to return to

better levels.
" Our number one priority is

to make a profit in all the
markets in which we sell oar
eras,” said Mr Carl Hahn, chair-

man of Volkswagen-Audi, at the

recent Paris Motor Show. This
sentiment was echoed by M
Bernard Hanon, Renault's presi-

dent “ Our prime task is to

make a profit,” he said.
According to Ford's calcula-

tions. the European industry

made a combined loss of S2.1bn
between 1978 and 1981. In the
last two years another 51-2bn
bad been lost and overcapacity

in car manufacturing in Europe
had now reached 20 per cent,

or conservatively 2.5m cars a

year.

Mr Bob Latz, who returned
in June for a second term as

chairman of Ford of Europe,
explains how this has happened.
He says that Japanese makers
have taken lm car sales in
Europe from the domestic pro-
ducers and have also eliminated
about 1.6m of European exports
by moving into -what were
markets dominated by Euro-
pean products. (European car
exports since the early 1970s
have fallen from 3m to 1.3m.)

At the same time, the pro-

ducers in Europe have added
capacity, partly by increasing
productivity at existing plants,

but also by building new plants.

The overcapacity has resulted
in “jungle warfare” in Europe.
“Price competition has become
much more vicious in the past
two years,” Mr Lutz maintains.
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But, he stresses, the European
industry must be able to earn
enough to keep up its invest-

ment in technology. For it is

technology which has main-
tained Europe’s place in a world
where the Americans have a
huge domestic car market to

rely on and the 'Japanese have
major production cost advan-
tages.

Mr Lutz returned to Ford of
Europe following a major up-
heaval this year involving the
sudden retirement of former
chairman Mr Ed Blanch and,
later, the departure after an in-

ternal row, of president Mr Jim
Capolongo.

Ford is not the only
company where the market-
place pressures have led to

executive casualties. At the
Peugeot group, former banker
M Jacques Calvet emerged as
the new president following a
boardroom battle which saw the
departure of M Jean Paul
Parayre. president since 1975.

Ford has recognised the
troubles it faces in Europe

—

and the fact that its operations

there represent as big a part of

the world-wide total as those in
the U-S.—by sending back Mr
Lutz, a main board member
who reports directly to Mr Don

CONTINUED ON
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Motor Industry 2

Kenneth Gooding looks at the benefits and pitfalls

of co-operation between car companies

Era of joint ventures
SOME OF the joint venture
projects started in the late

1970s, when the Western Euro-
pean motor industry was racing

to develop cars which would
use less fuel, are now coming
to fruition. Not all of them
have turned out as expected.

Fiat in particular was the
main European proponent of
joint projects. To- start with
it lost tune -after -the first oil

supply crisis because it baited
all development work on cars
in -the mistaken be&ef that the
world would switch to public
transport
Apart from needing to catch

up with its European comped*
tons, Fiat was acutely aware
that its predominant position

in Italy, where it accounts for
over half total car sales and
is by far the major producer
of automotive components,
makes it necessary to look out*
side Italy for partners and new
technology.

Products from three of the
Fiat joint ventures have been
unveiled this year. Fiat joined
with Saab to develop compo-
nents for an upmarket, large
car. Half-way through the
venture Fiat's Italian (and
State-owned) rival Alfa Romeo
joined the party. The outcome
has been a car Saab calls the
9000 which the Swedish com-
pany previewed in June and
a model which will srt at the
top of the Saab range.
i

Sneak preview
Flat, not to be outdone, has

given a sneak preview of the
version to be produced by its

Lancia subsidiary which will be
called the Thema and should
be launched next month at the
Turin Motor Show. The Thema
will replace the Trevi and Gama
models.

Fiat's own version of the
joint-venture car, code-named
Type four, will not be seen until
next spring and is expected to
suprcede the Argenta.
The Alfa variation on this

theme, to replace the AJfetta
and Alfa Six, will not be seen
until well into 1985.
When the project was con-

ceived the idea was for Flat and
Saab to share production of the
components as well as the de-
velopment work. But this ad-
mirable idea for producing in
larger and more economic
volumes failed to make headway
at a time when the industry is

losing so many jobs and indivi-

dual countries wish to preserve

as many as possible.

Fiat’s chief executive, Sgr

Vittorio Ghidella, points out:
" This insistence by national

governments that the work be
done in their own countries has

proved to be an insurmountable
problem.”
Consequently, with the launch

of the new cars the joint ven-
ture between Saab and Fiat is

at an end. Saab’s car division
chief executive, Mr Sten
Wennlo, believes the effort was
worthwhile in that it saved
the equivalent of 2m working
hours in development time and
“ led to greater thoroughness of

the design effort”
One byproduct of -the Italian

Sweetish deal which will con-
tinue is the supply by Fiat of
Lancia Delta cars for sale by
Saab in Sweden as the Saab 600.

It is a sad reflection on the cur-

rent stare of the industry that
neither Fiat nor Saab expect to

make any profit from this

arrangement
But as Mr Wennlo points out,

Saab’s Swedish dealers do make
some profit on the car and if it

was not supplied to them the

dealers would almost certainly

turn to Japanese products to

fill the gap below -the Saab
range. (Saab -itself has no in-

tention of moving any further
down the market in size where
it would have to compete bead-
on with the volume car pro-
ducers.)

The chfficulties over job pre-

servation have also dogged
Fiat's joint venture with Peu-
geot to produce a highly fuel-

efficient small petrol engine.
Originally, Peugeot agreed that

the engine should be produced
at two Identical plants, side by
side in Italy. But -the coming to

power of a Socialist government
in France put paid to that idea.

The Mitterrand government
insisted that one of the plants
be located in France. However,
when Fiat showed the jointly
developed engine for the first

time, last month, Peugeot still

had not even announced where
the French plant would be
located. Peugeot has postponed
indefinitely plans to put the
engine into production.

Fiat spent $330m to bring the
engine into production at
Termoll, central Italy, and
Peugeot was not willing to find
that kind of money in its

current parlous financial state.

Peugeot had to invest heavily

in new 1.6-1 .9 litre, petrol-diesel

engines for the Peugeot 305 and
Citroen BX models among
others. The small engine the
group uses is made at Douvrin
jointly owned with Renault, the
State-owned French group.

Peugeot says the Douvrin en-

gine has been substantially
improved and is doing well in

the successful Peugeot 205.

Maintenance-free
Fiat says it shared with

Peugeot the development cost

of $18m for xbe new unit which
has 30 per cent fewer com-
ponents than the similar 1-litre

engine currently used m the

Fiat 127. The new 45 hp
engine uses 15 per cent less fuel

than the 127 unit and is prac-
tically maintenance-free, accord-
ing to the Italian company.

Fiat calls the new engine
"Fire” 1000 (fully integrated
robotised engine) and says it
will be built at the rate of 2,500
a day (about 600,000 a year)
from the beginning of 1985.

Fiat and Peugeot will continue
to work together on other ver-
sions of -the engine—when they
began the cooperation in i960
it was said the range would be
between 1 litre mid 1.5 litres.

Technical, rather -than politi-

cal, problems 'have delayed the
launch of another Fiat joint-
venture product' a CVT (con-
tinuously variable automatic
transmission) which, at a pre-
view late last year, Sgr Ghidella
described as “ the transmission
of the future ” Which ultimately
would replace five-speed manual
gearboxes whose performance
it more than matched.
The CVT in a version of Fiat1

*
small car, the Uno. should have
gone on sale during the sum-
mer. But Van Doome Trans-
missle in Holland, which makes
the key components for the
CVT, has encountered difficul-

ties in starting volume produc-
tion of the steel belt used in
the unit
Van Doorne does not make

complete CVT’s but just the
pulleys and belts. Although the
system has been working so
well in pre-volume production
form that Ford, General Motors
and Subaru as well as Fiat are
to use the Van Doorne com-
ponents. Fiat has lost some of
its initial enthusiasm for the
CVT because the price is so
high.
Sgr Ghidella says the CVT

will add roughly £501) to the

price of a car which sells in

Italy for the equivalent of

about £3,700. He says Flat will

not be able to encourage custo-

mers to switch from manual to
automatic transmission at such

a cost
Fiat also hopes that Ford will

not run out of enthusiasm for
the CVT. Ford hoped to put

the unit into production at its

Bordeaux plant in France and
use its version—dubbed tbe

CTX—In the Fiesta and Escort
Twenty Fiestas with CVT have
been put into Ford's own sales

fleet on the Continent as part
of an extended trial.

If Ford can get tbe volume
of CVT sales up that would
benefit Fiat because the cost

of the Van Doorne components
would come down with the in-

creased output.
A great deal will depend on

the reception given to the CVT
in the U.S. Henry Ford him-
self said recently that before

long the CVT would be offered

as an option on all Ford's Ufi
cars.
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New production technologies

Enter soon the

CM-built car

Two cars from the joint development project between Fiat,

Saab and Alfa Romeo—tbe Lancia Thema (top) to be

launched soon and the Saab 9000. The so-called “ modular ”

assembly technique is used for both vehicles: the cabin is put

together away from the moving production tine.

But so far no decision has

been taken to put the Bordeaux
CVT into the States because that

market requires different

characteristics from the unit

than Europe. With a legal top
speed of 55 mph, tbe Americans
need lots of power from start-

off.

There is. however, no chance
that the CVT will become the
standard automatic in Europe in

tbe medium term. Another joint

project, between Renault and
Volkswagen, will see the arrival

next year of a highly-efficient,

four-speed, electronic automatic
transmission for small cars.

The new product will be
made by both companies at a

combined annual rate of 350,000
and go into all their mainstream
models. This joint venture
sprang from the fact that de-

mand for automatic transmis-
sions in small cars in Europe is

not very great and to make tbe
development and investment in

capital equipment worthwhile
they have to be produced in
respectable quantities.

The reported investment is
the new transmission is about
945m by Renault and $80m by
VW.
Each company will assemble

tiie transmission bat share the
production of components

—

another Renault joint venture
company, Renix (part-owned by
Bendix of the U.S.) will supply
the electronic control system,

for example.

VW is expected to assemble
up to 1,000 units a day at its

Kassel factory and Renault
about 600 daily—at yet another
joint venture plant, STA, owned
75 per cent by Renault and 25
per cent by Peugeot and based
at Ruitz in the Fas de Calais
region.

Fiat is not the only company
to have had joint projects go not
exactly to plan. Both Daimler-
Benz and BMW tried co-opera-
tions with Steyr-Daimier-Pubh
of Austria but soon unravelled
them. D-B and Steyr shared
the -development of a cross-

country. all-wheel-drive vehicle
called the “G " wagon. But
sales of this high-priced vehicle
failed to come up to expecta-
tions and D-B left the venture.
Now Steyr makes any- vehicles
D-B wants under a straight-

forward supply contract

BMW and Steyr were
involved in a car diesel engines
joint venture which ran. into
technical difficulties. BMW went
its own way but kept full con-
trol of the Austrian plant which
produces the diesels used in
BMW cars and also sold for use
by Ford in tiie U.S.

Nissan of Japan - and Alfa
Romeo of Ita3y last -year
launched the joint project car
which is called the Anna when
sold through Alfa dealers and
the Nissan Cherry Europe when
sold through the Japanese
group's European network.

Nissan agreed to this deal

because Japanese cars are prac-

tically excluded from Italy by
an inter-government arrange-

ment which pre-dates the set-

ting up of the Common Market.

However, no more than 60,000
cars a year will be made and
the reception of the newcomer
by Nissan dealers on Britain so
far has been less than ecstatic.

The joint project involving
Honda of Japan and Austin
Rover, BL's subsidiary, Is much
more full-blooded. It involves

the joint development of a
lirnivy car and production in

both Japan (where Honda will

make its own version and a
different one for AR) and the

UK (where AR wffil produce
both versions).

Headway
Both companies share the

cost of developing and
producing a low-volume model
and both should make more
headway in difficult markets.

Honda is facing various restric-

tions on Japanese car sales in

European countries—notably

France and Italy as well as the

UK—while the Western com-

panies find it very difficult to

penetrate . the competitive

Japanese car market with
exports.

And for AR, the joint venture
car, code-named XX will take

it back to the U.S. for the first

time since it stopped selling

MG and Triumph sports cars

there In 1979.

Important though these in-

dividual joint ventures might
be, the European co-operation

which will probably have the
most long-term impact on the
industry is that between BL,
Fiat, the Peugeot-Citroen-Talbot
group, Renault, Volkswagen-
Audi and Volvo. The companies
are sharing some basic research
which will have an important
influence on the new, materials

and processes fo be used by car
manufacturers in the future.

THE WORLD'S leading motor
manufacturers are groping their

way towards production tech-

nologies and manufacturing
processes on a plane totally

different from anything that
has gone before.

Groping is a fair term to use
— for the conceptual, let alone
practical. Ingredients of the

manufacturing systems taking
outline shape are of such com-
plexity that the industry is still

having difficulty wrapping its

mind round the subject..

Computer Integrated Manu-
facturing (COT) of a product
so sophisticated, and compris-

ing so many components, as a
car is the challenge being taken
up by virtually all the volume
manufacturers wishing to sur-

vive in the business long term.

It should not, however, be
confused with any individual
production process advance—

•

whether flexible production
lines, modular assembly of car
interiors or robotised engine
assembly tines.

Instead, CIM provides a total

framework within which the
car “factoxy of the future”
should be able to operate, and
within which continuing ad-
vances in car design. Changes
in materials, even the nature
of the assembly process, can
be accommodated and absorbed.

But in its ultimate form it

goes much further in so far as
anyone cares to hazard a guess
at what the ultimate might be.

As Mr Roger Smith. General
Motors’ chairman, points out,

such is the acceleration in the
rate of advance of technology
that the world's storehouse of

knowledge is likely to have
doubled by the year 2000.

Sig Giuliano Cozzari, head of
technology at Fiat Auto, des-

cribes CIM in the motor
industry as a u

total, design-
based revolution, involving com-
puterised plants no longer
being seen in isolation but
integrated into a total' system
incorporating all the variables

of organised production.”
It provides a path down which

Fiat for one, will inevitably
tread, though Sig Cozzari him-
self finds the end result diffi-

cult to visualise: “ a whole
series of conditions are required
before the threads can be
woven into a single design.”

In Fiat’s case, he suggests, it

will involve an ** over-system
"

responsible for flexible plant
use, decisions on precedence
and materials supply, and flex-

ible stocks . throughout. -.the

-manufacturing- cycle. lt would
involve the entire factory

production planning component
of the system wouHId be using
this information to set up a

production plan; choosing
equipment, processes, .

opera-
tions sequences, conditions and
other, variables. This numerical
information would be used to

control automated production
and assembly equipment In
turn, this equipment would
automatically uet itself up.
handle parts, select tooling,

carry out fabrication and
assembly;
The computer system -would

the Icompare the process's _ per-

formance with the Ideal, and
should it . prove . inadequate,
override the original plan.

It would go On to adjust the
whole system to optimum' per-

formance. . The computerised
machinery would inspect itself

and the product and replace
its own tooling when necessary.
Tbe final product would be
toned out. fully, inspected and
in full conformity with .the
original design, concepts and
requirements.
That, at least, is the concept

And in the' case of the motor
industry, when extended into

the province of component sup-
pliers, or into the placing of an
order by a customer In a dis-

tant showroom, toe achievement
of fitting the hardware to the
concept' might reasonably be
called mind-stretching.

Sig CoraariT-, finds, difficmtjr in
pulling tc«etl«er>tathread».

John Griffiths

Changes as U.S. sales recover

CONTINUED FROM
PREVIOUS PACE

Petersen, the president, and by
separating the non-North
American businesses into two
distinct units—Europe and
Latin America—Asia Pacific.

Mr Lutz, who was previously
responsible for all the Ford
operations outside North
America, says his personal
move is a sideways one but
Europe has been upgraded in

Ford's scheme of things.
“We used to think it was

enough to run a good auto-
motive business—but that is no
longer the case. The industiy
must explain its position
clearly, particularly to the poli-

ticians who have more power
to change things,” he main-
tains.

In particular, Ford is worried
about EEC proposals to bring
car prices within a 12 per cent
price band throughout the Com-
munity.
These proposals are aimed

primarily at bringing down UK
car prices because the Commis-
sion's competition department
has received so many com-
plaints about the differential
between British prices and
those in some Continental
markets and about the difficul-

ties some potential customers
have had when attempting to

take advantage of the situation

and to buy cars In tbe low-price
countries.

Auto Manufacturers
Compared-

1982
*3SSBB!d*“

Renault54%*

Market leader

As market leader in Britain,

Ford seems to have more to
lose than most other com-
panies. Admittedly, BL’s
Austin Rover subsidiary would
find the going even more tough
on tbe Continent If it had to

keep its prices there within
spitting distance of those on its

price lists in Britain (very

different in fact to what its

cars actually cost once a big
discount has been obtained). ..

But General Motors would
escape because it uses the
Vauxhall brand only in the UR
and sells its cars with the Opel
label elsewhere in Europe,
Therefore there is no, say.
“ Beleian ” price for a Vauxhall
model to be compared with the
British one.
Mr Sam Toy. chairman of

Ford of Britain, warned
recently that the EEC plans to

harmonise prices out Ford’s
British manufacturing ouera-
tions under the biggest threat
hecause "it costs us more to

manufacture in Britain.”

Mr Lutz, in turn, says toe
Ford plants, in Britain have
made tremendous strides In
terms of quality and produce,
tivity but the company's Conti-
nental factories have not been
standing still either so the UK
establishments still have some
way to go to catch up.

M Calvet and M Hanon of
Renault are both looking for
increases in productivity of
about 7 per cent a year from
their workforces. Not just at
the assembly plants but at
every level of their organisa-
tions. Fiat has achieved the

7 per cent productivity im-
provement for tiie past three
years and intends to continue

the same sort of progress.

Volkswagen's objective is a

4 per cent to 5 per cent im-
provement but chairman Herr
Hahn points out that toe
German industry started well

in front of the others.

manufacturing technology that
it has been buying sharehold-
ings in as many, software, com-
panies it can find in the U.S.
which are working on pro-
grammes for “intelligent”
robots.
As •things

. stand, tiie motor
industry seems certain to lead
the way in the use of -new
materials, particularly plastics,

ceramics and new non-fossil
fuels as well as in new manu-
facturing technologies:.
Ford and Chrysler as well as

CM- are heading for record
earnings this year end with the
next three-year labour- contract
to all intents end purposes
settled, the U.S. industry exudes
tremendous confidence. Output
this year should return to smut
8m cars and put the UB. back
at the top of rite world produc-
tion -league for -the first rime
since 1979 after which Japan
took over that position.

Companies are also putting
: behincmore capital investment behind

each employee who remains
with them, Renault, Fiat and
VW are each spending the
equivalent of 51bn a year and
the Peugeot group is not far

behind.
In the U.S., GM says it needs

to spend $6bn to $7bn a year for
the foreseeable future on new
plants, innovation and new
product development if k is to

remain among the top ranks of
the car producers.
The money is going to re-

equip factories throughout the
industry with tbe kind of auto-
mation microcomputers make
possible. “ Seeing " and “think-
ing" robots are already installed

in some continental car plants

and GM is so determined to take
the lead in this particular

Job creation

In Europe, short-term diffi-

taxlties preoccupy the French
and German makers and give a
reminder that there is no such
thing as a “European” indus-
try, just a number of countries
with their own ** national cham-
pions," countries that sometimes
are willing to fight for or sup-
port those “ chainpittas " financi-
ally to preserve the jobs they
still create.

In France the jobs question
is. the domestic industry’s
greatest current concern. The
Peugeot-Cftroen-Talbat group
cut 55,000 between 1979-81, a
further 20,000 went last year
and the group suffered some
wounding disputes in. the- pro-
cess. Renault in tiie past year
has cut 10,000 jobs without

drama and many -more will go
as part of a rationalisation
programme the company hopes

..to negotiate with its unions.

The GermAn manufacturers
between them tost the output
of an estimated 423.000 vehicles
during the strike but by work-
ing through the halfdays, work-
ing- overtime and putting on
extra itfijflte: expects to make
up about one third of the tosses.

Meanwhile, toe flood of im-
portant

.
new models from the

Europeans continues. - For ex-
ample. in tbe past few weeks
Renault has launched toe re-
placement for the R5 which it

hopes will become: Europe's
best-selling cair in a very short
time while GM has replaced toe
Opel Kadett/VauxhaU Astra, its

best-selling European car, with
a substantially different vehicle.

. The UJ5. group hopes it will add
one third to toe sales volumes
reached by the-previous.Kadett/
Astra.

The ' care which -are coming
on stream today 'are cheaper
to produce than the old ones
because they were computer-
designed to be that way. But
Instead' of retaining extra
margins of- profit; the manu-
facturers are forced to pass on
the savings to the customers in
toe form of lower

.
prices

• Since GM brought - Its new.
- Spanish- plant into -operation
two years ‘ago Its European

- market share has jumped. Now
only 2.5 percentage points
separate the top six car makers
in toe European sales league
as they jostle each other and
attempt to keep- up with the

pact
At the ond^of August this

year Ford had. a 13J per cent
market share (up from 12.9

per cent); followed by Fiat
with 12.9 per cent <11-9 pe*
cent); VW-Audi 11.6 per cent.

(11.9 per cent); GM 1L3 per

cent (11.4 per-cent); iPeugeot-

Citroen-Talbot 1L2 per cent

(11.7 per cent); 1 and '
Renault

10.8 per cent (12L2 per cent).
• Total sales -in - toe 17 West
European, countries. • by .

end-

August; were- _3.7_per cent

down on' toe -same period of

last year at 7.ll8»r- care and

because - of toe -German prob-

lems are unlikely ,
to .match

1983's total of lOA&a
The

.
European;

.
companies

compete fiercely among them-

selves as well as against tiie

.North Americans, -
.preying on

one another. In .toe circum-
' stances it is difficult not to

believe that before. long there

wilt be another-major- casualty

in the European motor indus-

try. • ; _
'•

Si

organisation and both indirect

labour and clerical staff.

A fuller explanation of how
this * manufacturing - concept
could work in its broadest per-

ceived form is provided by Dr
Eugene Merchant, director of

advanced manufacturing re*

search at Metcut Research
Associates in the U.S. ;

-

Product design would oe
carried out through

1

iterative

communication between human
designers and computers, the
hfttnan supplying - the - design
concepts and. requirements and
doing the .creative work, the
computer supplying stored and
standardised information and
carrying out design . calcula-

tions.
During this. process; the com-,

pilfers would constantly call

for; and take account of, infor-

mation on manufacturing costs

and capabilities required to

produce alternative features
conceived by designers. Tbe
computer itself would then
select the design which best
satisfied product requirements,
at minimum cost. •

-Almost simultaneously, the
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Sixth sense and plastic panels in car for the 1990s
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THERE IS something of a con-
sensus wicbfet the motor indus-
try that from about 1990 on>

wards the average car will be
assembled .from plastic panels
glued to a lightweight metal -or

alloy frame.
Plastic components, we are

told, wHl also play a significant
role in. the new engines and
transmissions to he introduced
in. the neat decade.

An essential element to fills

car of the future will be a
microcomputer .to "manage"
the engine and transmission,
making sure every split second
that both are In perfect har-
mony so os' to maximise .road
performance . white nrtnimlsmg-
fuel oonsum&flion.
And them is die hey -to all

the efforts being made to trans-
form the oar of today—4he in-

dustry is determined to reduce
dramatically the car’s -depend-
ence on fossil fueL
But there eve a variety of

other reqidrements made of the
car. -a high degree of vehicle
safety*, low noise and exhaust
emkts&onsir good value for
money, a high dejpiee of mobi-
lity end reBairifity, good protec-
tion against corrosion and low
purchase prices, are lust a few
of the technical challenges the
Industry must face.

New technology
Toyota predicts, for example,

that sensors and -actuators built
into at system * that duplicates
the driver’s five senses—and
maybe even fate sixth sense

—

and make the car respond
accordingly are/ certain to be
developed m the nottoo-diktani
future.

"Sensors may wen be able
to detect oncoming danger,_soaa
road and highway conditions in
the immediate area, and trigger
emergency stops, “ J” tarns,

spin turns and other drastic

measures to enstsce the safety

of car passengers,” Toyota sug-

.. Systems are also, being
developed to provide the car
with much more two-way com-
munication' with the. world
around it New technology .will

give car passengers full and
complete access to all available
data' and information rather
than the present situation
where the information as uni-
directional via radio, road signs
and billboards.
There is a limit to what the

driver can cope with, of course,
hut autonomous guidance
systems wHi to the future be of
great help; relieving the driver
of some of the burden of find-

ing the way from his starting
point to the final destination.
And we are already dose to

the stage where a micro-
computer can monitor all the
car’s important functions and
give the driver information or
warnings as necessary.

Whether this will be done by
way of synthesised speech or
bleeps and buses has still to
be decided. Initial reaction to
today’s "talking ” cars has been
tinged with impatience and
Peugeot is one company which
has decided to go for other
audible warnings rather than
“.robot-talk.'*

So far it is not particularly

dear which fuel will be most
commonly used to power future

cars. Chemical substitutes for
oil-based fuels—liquefied, gassi-

fled and powdered coals solar-
generated hydrogen and even
nuclear fusion-generated hydro-
gen—are all seriously being
investigated as energy options.

According to Toyota, the
hydrogen engine is considered
the most likely candidate in the
race for oil alternatives. The
Earth's atmosphere and the
Earth's water can supply almost
unlimited amounts of hydrogen.
But in order to make non-
polluting, efficient use of it.

hydrogen acciun/latixig alloys

—

another new material—must be
further refined.

And before hydrogen can be
used in today's engines, the
problem, of hydrogen-induced
metal fatigue must be solved.
One possibility is an all-ceramic
engine, which would avoid the
problem completely.
However, Dr tllrich Selffert,

Volkswagen’s head of research
and development; says the use
of hydrogen—at least in the
medium term—is limited both
by the problem of storage (a
drawback it shares with elec-
tricity) and safely reqmre-
meots. .

“As far as Europe is con-
cerned, the dtecussioa about
alternative fuels can be re-
stricted to methanol and LPG
(liquefied petroleum gas). The
question of future lead-free
fittris wall also influence the
introduction of alternative fuels,

simply because large numbers
of extra fuels cannot be offered,

at the filling station,'* Dr Self-

fert points out
For instance, to BeU various

grades of unleaded and leaded
petrol, each filling station would
need five pumps and the tanks
to feed them—an expensive
proposition.
VW -is one. of a number of

companies which, have produced

“ experimental cars * to give an
indication of 'the way they see
future vehicles developing.
VW's 2000 in particular showed
how today’s electronics can be
used to “ manage ” the engine's
and transmission’s operations.

Toyota, too; with its “ TCCS "

has shown highly integrated and
concentrated control of engine
and automatic transmission
functions through the use of s
microprocessor-based computer.
The system tocorporated an
advanced self-diagnostic cap-

ability to allow the engine to
operate at the maximum pos-
sible level even tin the event of
some malfunction.
Among the other experi-

mental cars, the Peugeot “Vera**
was ai car developed in ABS
plastic while the Fiat “ VSS ”

had plastic p™*118 fixed to a
high-strength, zinc-coated steel
frame. BL’s “ ECV3 ” fixed the
plastic panels to an -aluminium
frame. Renault and Citroen also

have experimental cars on trial
which like Peugeot's have
attracted financial help from the
French government and which
rely heavily on plastics.

Plastics have already trans-
formed the car interior — a
wide variety is used today —
polyurethane for seat cushions,
spoilers, steering wheels; PVC
for seat and door trim; ABS for
interior trim parts and radiator
grilles; polyamide 6 and 66 for
wheel trims, mirror housings;
acrylics for lens covers; poly-
prolylene for interior trim com-
ponents, bumper caps, steering
wheels, air intake housings, in-
struments panels; polyesters
for grilles; polyacetal for in-

strument components and chips.

According to a recent Econo-
mic Intelligence Unit report,
the use of plastic materials in
European cars will increase
from about 8 per cent by weight
in 1982 to 9J3 per cent In 1990,

and to IS per cent by 1695 as
more of the material Is used
for body panels.

-

Forecasters have also attemp-
ted to predict the use of elec-

tronics in cars. For extanpie, a
recent Frost and SidUvan fore-

cast suggested that the value of
electronics used in North
American cars will jump from
$600m tin 1982 ,to $2^bn tin 1988
-—thus taking half the total elec-
tronics market.

Electronics market
The forecasters estimated that

about half the 1988 expenditure
would be far drivetram controls
and another 19 per cent would
go on instrument display panels.

Nobody expects long-range
forecasts to torn out exactly
right end there are some sub-
stantial obstacles to be over-
come before -toe electronics-
plastic car can find its way to
market.

For example, enguK-tiransmfc-
stion management systems would
work best with some Mod of
CVT (continuously Variable
transmission) In wfatefa the
transmission ratio can be ce/i-

tinuousty altered and the torque
is transmitted using the con-
tact principle, for instance using
link chains.

But so far European car
drivers have resolutely resisted
a switch to automatic transmis-
sions. The industry hopes this

is because of their extra cost
and the fuel penalty they have
brought in the past. However,
the research also shows that
many people feel that if driving
is Co be "fun,” the car must
have a manual gearchange.

And driving with an
electronically "managed" drive-
train requires a technique
entirely different from that used
today. Perhaps the most
peculiar phenomenon for to-

day's drivers is .the fact that

the engine note does not chance
•—because the management
systems holds the engine's revs
at the same "optimum" point
nearly all the time.

As for progress towards the
plastic car, designers still have
a great deal to learn about the
various types of plastic and
their uses as engineering
materials. Hie plastics Industry
has this experience but only
recently learned to adapt to the
car makers’ quality control
systems and standards.

Progress has been held up
by the proliferation of patented
materials and processes offered

by the plastics companies. Also
there are relatively few large
processing companies with the
kind of technical capabilities
the car makers have come to
expect from their major
suppliers. After all. the pro-

cessor has the key function of

designing, making and supply-

ing the plastic component to
the automotive industry.

Perhaps most important of

all, the European motor indus-

try is strapped for cash. Many
companies have been suffering

losses and hardly any have
been making a decent return

on capital.

So the need to contain pro-
duction and investment costs

may well hinder the more
widespread adoption of plastic

for body panels other than for
bonnets and boots (trunks) or
hatchback panels.

Accordingly, the car makers
will be in no desperate huny
to turn their backs on 50-odd
years of metal-bashing ex-

perience and vast investment in
pressing and welding equipment
to make way for plastic.

Kenneth Gooding

Record results for the up-market producers
IN A year plagued with
problems of poor profitability,

and in some cases losses, for
Europe’s volume car producers,
companies operating in more
specialised, -upmarket! metres
have been enjoying record:

results.

For Vatvo, Saab, Jaguar and
Porsche, a major factor in their
performance has been the
strength of their sates in the
North American market—their
most valuable — particularly
given the cnrcumstaocee of the
highly favourable eaxhange
rate in wfsdt they faave been
operating.
But there are two other sig-

nificant factors at weak:
As tiie world (has begun Hs

move out of recession, led by
the UJS., the willingness of
wealthy buyers to pay a
premium for exdusivay and the
“image” associated with such
makers' products has become
increasingly apparent.
At the same t™*, advances

in production technology, allow-
ing new models and variations
on odd ones to be introduced at

a fraction of the capital invest-

ment required previously in
production lines dedicated to a
single model, hove un-
expectedly swung the profit-

ability balance in the smaller
manufacturers’ favour.
Thus -nfule they Back the- full

economies of scale of manufac-
turers producing lm units or

more a year, their ability to
charge higher margins on their
cans, coupled with relatively
tower overheads and the new
“ flexible ’’ production tech-
nology, has made nonsense of
predictions in the late 1970s
that only a handful of the very
largest manufacturers would
survive into the Z99Q&

Volvo provides a good case
in point At the tune those pre-
dictions were bring made, it did
indeed look as if Sweden's
largest car maker was not long
for this world.
Whole Volvo had a reputation

for safety, the cars lacked: the
image of a Mercedes or BMW,
and the company -was faced by
the twin problems of mounting
Japanese competition and soar-
ing oil prices, whkb at the time
appeared to pose a major threat
to larger car sales.

Volvo decided, however, that
survival lay in moving its entire
image upmarket. The 200 series
cars were upgraded, and Volvo
moved firmly into the executive
sector two years ago with the
launch of its 760 models. At the
same time, the 300 range built

in Holland underwent a careful
upgrading, with its marketing

heavily towards quality
and high equipment levels, and
away from, the cut-price
philosophy -which has marked
the majority of small cor sales.

The strategy has paid off. Last
year, Volvo Car Corporation’s

profits reached nearly $610m on
production of 265,000 units. It

became the single most success-
ful European exporter to the
U.S. with over 88,000 units sold.

Its performance has been
such that it now plans to spend
more than $2.5bn on new plants
and production facilities over
the next' five years. By then, it

should have enough production
capacity to build 425,000 cars a

year—roughly the volumes
being achieved by Mercedes
and BMW in 1982.

The Investment programme is

by far the largest undertaken
by the company. It should lead
to one new modri (albeit often
based on es-isting ones) every
six months over the period.

The position at Saab, part of

the large Saab-Scania aero-

space and vehicles group, has
been very similar. Again, in-

vestment in new products
throughout the 1970s was low,
and increasingly it found its

vehicles being overshadowed
by the more up-market cars
from volume manufacturers.
The decision was taken, if

not to abandon entirely the
cheap end of the market

—

represented by its 99 cars —
then to concentrate more on
developing variants aimed more
clearly at the executive sector.

The launch of the 99 Turbo —
the first successful application
of turbocharging by any car-
maker— transformed the com-

pany image.
Saab considers it Is now per-

ceived primarily os a maker of
highpertformaoce cars with a
reputation dosing in on BMW
and Mercedes.

ft believes -that perception
win be greatly strengthened at
the end of -this year with the
launch of the Saab 9000, a
sophisticated, 18-valve car with
fuel injection and a claimed top
speed of 137 miles per hour.
The 9000 is Saab’s first all-

new car for 17 years. But even
though it will not go on sale in
the U.S. until late next year,
Saab's success in improving its

image has already shown up
in sales there. They increased
by 25.3 per cent in 1982, by
42.1 per cent last year and by
35.6 per cent in the first five
months of this year.

Overall, Saab's sales rose
from 85,000 in 1982 to 95,000
last year. Production rate,
105.000 a year at the start of
1984. is planned to have reached
120.000 by the end of this year.
By putting Ihe retention of

reasonable profit margins ahead
of sales growth, however, Saab
has also fared well financially.

For the first time, the group
broke down its financial per-
formance by divisions last
year—showing up a SKr 821m
($94m) profit for its car
division.

Porsche, West Germany's
prestige sports car maker, was

hit—like other German manu-
facturers—by the metalworkers’
strike in May and June which
cost the company production of
5,600 cars. Even so, in its

financial year to July it pro-

duced 44,775 cars, only 1 per
cent below the previous year’s
total. But its value of sales

reached DM 2.49bn ($819m), a
rise of 17 per cent — thanks
largely to the DU-3 relationship
increasing returns from North
America, Porsche’s largest
single market.

Porsche shares with other
European luxury car makers
anxieties about the U.S. Admini-
stration's proposals to remove
tax-deductible status from cars

costing more than $21,000.

But, like Jaguar, it has been
using its increased returns to
strenghen its marketing
presence in the U.S., following
the abandonment of its plans to
end its joint distribution agree-
ment with Audi in the U.S. and
have 11 agents ” sril the cars on
commission.
Porsche provides the classic

example of how buyers will pay
a hefty premium for a car
perceived to be at the “ cutting
edge ” of vehicle technology and
with a high degree of engineer-
ing integrity. And the com-
pany is well aware that to retain
its sales appeal it must continue
to invest heavily in a new
product.

This will show up shortly In

the launch of a new turbo-
charged version of the 944
model, while plans for a four-
wheel-drive version of its rear-
engined 911 sports car are well
under way.

The most remarkable turn-
round in a smaller producer's
fortunes. however, lias

undoubtedly been seen at

Jaguar. Recently returned to
the private sector from EL,
the company has gone from
almost bring closed down in
1980 because of -hs losses, poor
productivity and worse car
quality, to making a £51m profit

last year.

Sates hare more than doubled
frwom 1980, to an expected
33.000 in the current year.

Recently, Jaguar began a
recruitment campaign for
another 530 workers, bringing
its employment back up to
10.000 from the 7,200 low point
reached in 198L

The company's performance
has been such that the offer

for sale was eight times over-

subscribed, valuing Jaguar at
£297m. Investors were en-
couraged by some stockbrokers’
reports that profits this year
could reach £85.5m: adequate,
it is argued, to fund the £70m
a year investment Jaguar will
need to make to remain com-
petitive.

John Griffiths

The FordCargo 151 7shown here is running at

22tonnesgross«mdispackedvvith fridges, Iteezers,

andcookers^- - - - - . -

But.unbelievably, ifta 16tonne rigid,doingmore
thantheworisofafortyfootdrticandsa^gthousands

ofpounds for the South Eastern Electricity Board.
' l^^opmihgupsomensnarkableoppOTuni-

ties tosave money, with the widestandmost efficient

trucksuuto325 tonnesGTM. MakingtheCargo
system the most flexible of afl.

More loadspace less tax.

A drawbar offers you up to 50 feet, or more,

total hody length giving an extra 25?c more usable

kudsiucethon an artic This means you cancany
more’un every trip, reducing the number ol journeys

necessaryand savingmoneyon running costs.

As well as saving running costs with a drawbar
you also save tax. The 1984 budget gave even greater

annual taxsavings,againstan equivalentweightartic,

ofupto£1,270*per truck. And that can savea lot of

money Fora large fleet operator

More manoeuvrable than
an artic.

Thanks to Cargo* superb manoeuvrability and

the latest drawbar linkages our drawbar trucks are

ou tstandinglyeasy to dnve, even in urban conditions.

According to a recent Motor Transport article on
drawbar handling. The trailer followed very well,

cut-in even on sharp bends was minimal .. . At no ume
during the 50 nuk run was 1 conscious of lire length:

On top of that a drawbar can be driven on a class 3

HGV licence. C0XVSNT10N.U.32 TONNE AKT.C CUEE-COIVLED CARGO tlRAVVKAR

The Seeboard story.

South Eastern Electricity Board are completely
reorganising theirappliance distribution around
Cargo 16 tonne drawbartrucks and a demountable
body system.

*
Local distribution is handled bya fleet ofCargo

7.5 tonners.They project savings ofthousandsof
poundsayeac

In addition, Seeboard will make major cost

savings on new district depots since appliance stores

buildings will not be required.

Unbeatable experience
and back-up.

Other Cargo drawbaroperators indude Rank
HovisMcDougall.theCo-operativeWhoIesaJeSoclety
and Associated Bnush Foods.

In fact, Fbrtfe experience in this market is

unrivalledbyany other British manufacturer
And, naturally.Cargodrawbarshavethe benefitofthe
bestandmostextensivedealerback-up inthe country.

Drop intoyour local FordThick Specialist Dealer;

Hell showyou howmuch you can save by
taking advantage ofthe Cargodrawbarrange and
the taxman.
‘Siting rrler to a Cargo J5SQ xlih GTM oi 32.5 tonnes.

FORD CARGO
5-7-32-5 TONNES

Ihrd cares about quality.

v
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Considerable over-capacity in Europe has not deterred manufacturers from trying to capture further shares, as John Griffiths reports

New models: a still-widening choice for customers
TWO NEW models, from Opel/
VauxhaU and Renault,
emphasise tize fact (that there is

Uttle prospect that the intense
competition in Europe's volume
cars market wiH abate for xbe
forseeable future.

Veiddejproducmg over-
capacity -ia Europe currently
stands at about 2,3m units, or
nearly 20 per cent of the total
The Jaimch of Renault?s re-

placement for its R5 small
hatchback, and Opel/VauxhaH’s
sew Kadett Astra, will do
nothing to make the over-
capacity diminish.

Both, have set highly
ambitious targets for sales of
their new cars, Opel/Vauxhall
plans «o build 550,000 a year
of its Astra range; Renault
plans to build its new 5 at the
rat© of 2,800 a day—070,000 a

And in the slightly larger
class in -which the Kadett/Astra
competes, Volkswagen’s GaOf 2
looks set to -build on its market-
leading 442,295 sales of last

year—in which, tt could be
asgued, sales were in any case
depressed because of the phas-
ing out of the “old " original
Golf model.

Spoilt for choice
But if the rash, of new models

and trig-volume production
plans are leading towards a
potentially major problem, for
the manufacturers themselves,
consumers have newer been so
spoilt for Choice.

Among the cars recently an-
nounced, or for introduction in
the near future:

Prom Alfa Romeo, toe " 90 "

series of large saloons, about
to go on sale on the Continent,
and pitched between the Alfetta
and the company’s largest and
distinctly unsuccessful, saloon,
the Alfa 6. The car -has engine
capacities varying between L8
and 2.5 litres. Alfa Romeo plans
a new model a year over the
next four years.

Audi: Volkswagen’s up-
market sister company has just
launched a revised version of
its 80 upper-medium saloon,
with some body restyling, im-
proved efficiency and a classifi-

cation as the “ 90."

Recently, It unveiled the 200T,
a turbocharged version of its

100 executive car—claimed to

be one of the world’s fastest
production saloons with a 144
mph top speed-fitted with
four-wheel-drive.

Austin Rover: New models
have been coming thick and fast

from BL’s volume cars division.

Apart from the Montego saloon,

its main contender in the UK
fleet market, it launched earlier

this year the Rover 200 series,

the follow-on model from its

Triumph Acclaim produced
under licence from Honda, and
now based on Honda’s Civic

range.

Last month, the company an-
nounced that the 2-Iitre fuel
injected sngiae of the MG
Montego was being installed in
the Maestro hatchback to make
it a VW Golf GTi contender.

At the Motor Show <t Is

unveiling a revamped Metro,
with a restyled front end and
the option of five doors,
together with a seven-seater
estate version of the Montego
and minor changes to its Rover
SD1 executive saloon range.

The new model impetus wi&
not slow after >tbe Motor Show.
Early in the New Year 6-Mtre
versions of -the currently 1.3

Honda-engined Rover 200 will

he Latmcbed, including a 1.6-

Jitre Vitesse version. There
wdl also be a turbocharged MG
Montego aimed -at the sporting
executive sector.

BMW: The significant
strengthening of the West Ger-
man executive car maker’s sales
due largely to the success of its

smallest 3 series models—which
now account for almost half of
total production is being cornple-
jneated with -the launch <xf three
models aimed at improving Ms
position in more expensive
sectors.

The Motor Show sees the UK
launch of the M6S5CSL, the first

fourseater coupe to take BMW
firmly into contention with -the

fastest of the exotic " super-
cam.” With a claimed 158 mph.
performance from a 3.4-fctre
engine developed from its Ml
racing car, its price <xzr the UK
will he over £30,000.

Tbe M535i is a 140 mph
variant on the 5 series models,
also using e 3.4 litre engine, but
from -tbe existing 7351 saloon.
The third model is the 5ISi, a
fuel-injected model fatting just
below tbe 1.8 litre tax bracket.

Citroen: The trend towards
higher performance cars shows
up izs Peugeot’s subsidiary with
tbe launch of the CX 25 GTi
Turbo, which went on sale in
France this month. It is the
fastest saloon Citroen has ever
built, with a claimed top speed
of 136 mph.

• r:

i' "r -
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Top left: Rellant’s new SSI sports car, filling the gap left by the demise of MG and Triumph sports ears; top right: Austin
Rover’s restyled Metro and (bottom) the Montego estate with the new Renault Superfive

Fiat this year followed up the
Uno hatchback with tbe Regata,
a “booted"—and much modi-
fied—version of its larger
Ritmo/Strada hatchback. Both
have helped Fiat raise its sales
in Europe to the point where
it is vying with Ford for market
leadership and it, mo, is plan-
ning to produce new models at
tbe rate of at least one a year,
with the next up being z
replacement for its aged
Argeota “executive" car.

Is tbe economy car stakes it

has just introduced ft four-
wheel-drive version of the
Panda which Is now tbe
cheapest four-wheel-drive car
available from a European
manufacturer.

Ford: One of tbe notable
introductions this year was of
diesel-engined Escorts and
Fiestas, using a 1.6-litre unit in
which Ford invested £14Qm to
produce at Dagenham.

Growing market
The cars were launched in tbe

expectation that diesels will
continue to take a growing
share of total European car
sales, having already reached
over 10 per cent. What have
not materialised, however, are
Fiestas fitted with continuously
variable transmissions, winch

Ford had hoped to have on the
market by the end of this year.

The transmission, developed
with Van Doorne of Holland
and planned to be used by Fiat
as well, is proving difficult to
produce in commercial quan-
tities but Ford hopes to have its

model on sale by August of
next year.

Meanwhile, it is just launch-
ing revised versions of its Sierra
medium saloon.

Next year should see the
launch of Ford’s long-awaited
replacement for its ageing
executive car, the Granada,
Honda: With its collaboration

with Austin Rover on new joint
executive cars (dubbed ARX
and HX in their UK and
Japanese versions) moving
towards production late next
year, Honda is expected shortly
to move further into the execu-
tive sector with its existing cars
—by means of a 2 litre version
of its Prelude coupe.

Jaguar's new- XJ40 saloon is

not expected until next year.

But disguised prototypes seen
on the road confirm that it is
Tin smaller than the existing car,

and that leather and walnut
interior trim will continue to be
used.

Meanwhile, demand for
Jaguar's Cabrio open-topped

XJS coupe has been such that
production is being moved from
Frazer Tickford, where cars
have been converted on a sub-
contract basis, to' Jaguar’s own
plant in Coventry,

Lancia next month will launch
its new executive car, tbe
Thema. It is one of the variants
of the “ Type Four ” collabora-
tive project which will see also

cars from Saab, Fiat and Alfa
Romeo. Lancia's range has
already undergone considerable
strengthening in the past year,
the most recent model being a
122mph version of its Delta
hatchback, the Delta HF Turbo.

Lotos will not introduce Its
XI00 “cheap" — I.e. under
£10,000—sports car until 1986 at
earliest (it will be froaxt-

esgined). But considerable
improvements to its current
model line up are being
unveiled at the UK motor Show.

Mercedes has now built well
over 200,000 of its Sierra-sized
290 models launched at tbe end
of 1982, and is expamtag the
range's appeal with a (high-

performance, 16-valve model,
the 190E 2.3-16 using a cylinder

7,000 a year of the 145 mph
cars, which go on sale in tbe
UK early next year.

It is also dose to launching
its 240 series replacement for
its mid-range 200 cars. The
new models are expected to
follow closely the wedge shape
of the 190.

Mitsubishi has renewed almost
its entire range in the past 12
months, the latest arrival bring
a new almost from the ground
up upper-medium saloon, the
Galant

Coupe

head developed b£_ Cos-worth
Engineering, the UK companyEngineering, the UK company
which built tbe world’s most
successful -grand prix engine.
Mercedes plans to build about

Morgan, tbe specialistUK pro-
ducer of 2930s-type sports cars,

has added a new model using
Rover's 3.5 litre Vitesse engine
—the fastest car it has ever
built

Nissan has strengthened its

attack on the executive/sporting
car market with its 300ZX
coupe, which in turbocharged
form Is claimed to be capable
of 150 mph, and its Silvia coupe,
a 130 mph turbocharged four-
seater coupe aimed at roe £9,000
sector.

Opel/VatrxhaU, apart from
the introduction of the Kadett/
Astra, is making mostly minor
revisions to the rest of its pro-
duct range for 1985- These in-

clude a new four-speed auto-
matic transmission wi;h lock-up
converter for its

.
Opel Moms

coupe and Senator executive
cars, and anti-skid broking as
an optional extra. VauxhalTs
name is bring reintroduced on
the Senator in the UK.
Hie Opel Rekord/Vauxhall

Carlton medium executive
saloons, which have seen a big
sales upsurge since they were
restyled two years ago, are
being modified to meet criti-

cisms of lack of power by the
introduction of a 2.2 litre engine
instead of a 2 litre unit.
Peugeot, the major French

can group is now stemming its

losses, thanks not least to the
highly successful launch or its

205 “supermini," which knocked
the old Renault 5 off its best-
seller’s perch in France last
year, and which is now being
produced at almost doable the
original annual target volume
of 250,000 units.

Earlier this month, the company
took its 305 medium saloon
further up-market, with a
113 mph GTX version of
L9 litres.

Much interest is focussed on
tbe C28 range of new jpedinm
cars the company is te produce
—in the UK as well as France
—from, the middle of next year.

Porsche, West Germany4
'®

luxury sports car maker, is

shortly expected to launch a
turbocharged version, of its 944
two-plus-two coupe.

Renault’s long-awaited new
R5. unveiled <at the Paris motor
show earlier this month, retains
a visual link with, its predeces-
sor but has more interior room,
a larger window area; end con-
siderably improved fuel effici-

ency. Renault ia pricing it

aggressively, the cheapest model
being pitched below Peugeot's
205.

The range ia very wide, and
includes a turbocharged sports
model. At the other extreme;
Renault is claiming that the R5
has the world’s lowest consump-
tion for a petrol-engined car

—

68.9 mpg at a steady 56 mph.
Little less significant for

Renault has been the introduc-
tion of its "25" range of
executive saloons, its first in
tbe sector for rune years.

.

As of titis month, it has ex-

tended tiie 25 range—seen first

as a competitor to Ford's
Granada, Gael's Senator, Audi's
100 and BL’s Rover saloons

—

into the very high perofxmance
brocket, with ft- 140 mph turbo-

charged V6 model.

Renault baa also nude, ft bit

with its Espace, -& rererwrater
- people carrier " -reawBbiing a
van with ft rijarj^y-rtked front,

bring produced ia eritebontfSon

with Metro, tt* French aero-

space riant ZsdtiaZ pitas wane
to produce about 20.000 a year
but demand has been such that

up to 40,000 «- jretr may. be
produced.

Rolls-Royce will be ~ showing
at Birnringham itr cheapest
Bentley 3 and much .more
expensive- Bentley -Continental
models, Jaunotaed la toe

summer as part of & drive to
promote the Bentley marque"-,

which used -to account for nine
out of ten sate? by the con&aajr.

Executive class;

Saab is launching it first aft-

new car for 17 years, the 9000,
which takes the company into b
market sector oocupted by the
likes of Jaguar and the more
upmarket cars from BMW mm
Mercedes. The 137-mph - car
will be built at an initial rate
of 10,000 units a year, rising to
25,000 a year' fat 1986. It .will

S
o on -srie-. - in Europe - in
axxtacy. •

Toyota, Japan’s largest car
maker, is just starting imports
to Europe of the MR2, the com-
pany’s first venture into the
two-seater sports car market.
The lSO-mph, mid-englned, LA-
Utre car uses a 16-vadve engine
from Toyota’s Corona coupe-.

'

Volkswagen, with ittrnew (Rdf
still piling, up -sales and recently -

reinforced by the launch of the
“ booted” Jetta version, has
taken its Sdrocc* coupe further
upmarket with a r Storm"
version equipped with aero-

dynamic aids and high specifica-

tion - .tactedisg.' leather,

upholstery.
.

Shortly, the Sdroccoand Golf
will take another step up -the

performance ladder with the
introduction of a 16-valve,

1S5 bhp engine which should
take both into the 230 mph
bracket .....
The company also unvrited at

the Paris motor show; its first

four-wheelrdrive machine, a
variant on the Passat estate

called the Syncro. It usee the.

permanently' engaged . 4wd
system developed by Audi and
ia aimed, says VW, at improving
safety and fe»wriHnf on ordinary
roads rather than providing off-

road ability. There are reports,

too. of plans for 4wd availabilitytoo, of plans for 4wd av

on the Golf GTi.

FINANCIAL TIMES SURVEYS

Hie Financial Times proposes publishing the following Surveys in 1984 and 1985 on the

OTOR
INDUSTRY

Commercial Vehicles 7th November 1984

Diesel Engines 19th December

Vehicle Fleet Management February 1985

Buses and Coaches April

Executive Cars Jime 1985

Vans and Light Trucks July -

:

Motor Industry October
‘

- (TiTS fTp j JfJ
" TT

I*if*jUU!au»>.LfeRVJi7]

B«111
p5333MM£EuiS£3fi3iMMilBMB
overa wide engine revranga Plusa more
relaxed drive, with fewergearchanges.
And that of course, helps reduce that

all-important fuelconsumption
There's more good news.

Scaniatrucks represent the ultimate in

Commercial Vehicles November 1985

-I'

i

i' in'^ltei

For further information on the above Surveys please: telephone

Colin Davies on 01-248 8000 extension 3240

at Financial Times Ltd, Bracken House, 10 Cannon Street, London ECiP4BY

FINANCIALTIMES
EUROPE'S BUSINESS NEWSPAPER

The size, contents and publication dates of all surveys are subject to change
at the discretion of the Editor.
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There is little let-up in the pressure from imports, as Kenneth Gooding reports

ill struggling to compete

•l- .1 * i
.
*

• hr .

The UK

-TJ;!

A GREAT DEAL- of money and
much effort has been spent, to
nurse the UK motor industry
back 1

’to -health from its near-
fatal sickness of the 1960s.
Much has been achieved, but
the industry is still a very sorry
sight when comparedfrith those
of other countries.:
For example, Britain is the

only major European produc-
-tion country which perenially
Is in the red on its car trade
with the rest of the world, one
important . indicator of Its

ability to compete.

- In 1983, when sales of
imported cars in the UK topped
lm for the first time, Britain’s
deficit in carJrade was £2.69hn.
a 40 per cent worsening from
the £t-844bn the previous year.
Car exports dropped from

313,025 units worth" £932m -to

273,615 worth £959m. Imports
rose from .034,140 worth
£&876tm to i,075435 worth
£3 B49bn. . .

.. 'In the first half of this year
fee position ' eased but only
slightly. Car imports . . were
worth £L931bn compared with
£1.986bn in the same months of
1983. Exports improved from
£447m to £517m, leaving an
adverse trade - balance down
from £L539bn to £lA14bn for
the sir months.
An alarmed UK Government'

been afanost entirely at the is too weak to take advantage production Is to top lm again,
expense of imports. Last year and its sales in markets such the Iranians most continue to
over 53 per cent of its total in Italy' have been mangled by find ways of paying for the car
sales were imported cars. By the bloody price wars which kits they take from Talbot UK,
the end of September the have developed there. the Peugeot subsidiary. In 1983
import content was nearly 58 A -recent reshuffle of file the. Iranians found the «»ai mid
.per cent. sales and marketing team to Talbot's output was boosted

In the first half of this year centralise the efforts -being made from 56,235 to 120.505 cars,
GM boosted its share of outside the UK (and to try to There was another hiccup in
Britain’s car market from 14.18 find the right formula to re- the provision of letters of credit
per cent to 17.61 per cent and enter -the U.S. market) shows by Iran earlier this year and as
its registrations rose from Austin Rover realises where its a result Talbot’s car output was
130,652 to 166451, Yet in the problems lie. down from 66,775 to 56,840.
same period, the group’s car And the scheme to have Its 01108 a§ain* the UK Govern-
assembly • at Luton and cars sold as “ own-brand ” pro- ment has been told that in
Ellesmere Port on Merseyside ducts by the supermarket Talbot's case it must also wait

. fell from 68,975 to 67,698. rhajp in West Germany shows ^ some time before the com-

GM has told file UK govern- Austin Rover is not against Pauy’s output for the British

menu that its patience will be attempting an innovative umixet improves. A £20m pro-

rewarded now that the new approach when tackling the modernise .the

Vauxhall Astra has gone into Continental markets. Talbot facilities m Britain is

production at Ellesmere Port But Austin Rover remains
As output builds up there, so in the unfortunate position of

cai!~of
the imported content of GlTs being the producer cfafull ?edltl

f
n'size— p* ...

the

sales should come down to rang! & W^rtiich. must Gov.^’ £actory ^ich
nearer the Ford level. comff^^SSSSLSSi "*«»*£

Fall in output

output this year will drop back enables those companies to U 1118 British Government had
below lm again after topping survive and make profit on rela- bad its way, car output this year
that level in 1983 for the first tivelv low levels of outwit. would have been considerably
time since 1979. Ford hi So fallen bSrtiis boosted by a major Ni^an plant.

In particular, Austin Rover, year after increasing car 01,1 cars at th® «te 01

BL's volume car subsidiary, Is production in the UK from 100-0OQ a year,

having a hard time this year. 306,635 in 1982 to 318,675 last But Nissan's internal battles
After pushing up output from year The company’s outwit in —Mr Katsuji Kawamata, the 79-

369,840 in 1982 to 433,183 last the January-June period this year-old chairman was
year, Austin Rover suffered a year dropped by nearly 4 per implacably opposed to the
13.5 per cent drop in the first cent, from 174,140 to 167.300. scheme which he thought might
half of 1984—from 219,080 to GM was a long way behind tarn “to a white elephant-
189380. both Ford and Austin Rover delayed the decision for two
The company actually last year with output up from years,

increased its UK sales during 112,669 to 126.524 cars but as Nissan has only Just begun
the half-year but has found previously mentioned, also *j? UK

„
at

that, although it might have retreated in the first half of Washington, Tyne and Wear, for

some attractive new cars, its 1084. !“ken assembly facility to pro-

dealer network on the Continent InmkoBy, if Britain's car 24,000 cars a year from
Japanese kits. The project

could come close -to matching
loss's record 1.79m.

"

Certainly Ford is determined
to raatntfrin its share within
striking distance of the 30 per
cent it believes it needs to
justify the investment it has
made in new models and to
keep its dealer network in a
healthy state.

GM, whose penetration was
below 9 per cent three years
ago,, expects to reach about 18
per cent next year and 20 per
cent soon after.

Jaguar’s XJS 3.6 Cabriolet eospe: production is being transferred from the subcontractor
to the factory to meet demand

Fall In output

dealer network on the Continent

has been pressing the two major
Importers, Fora and General

UK car production

importers. Ford and General
Motors ([the VauxhaH-Opel
group), to build more cars in
Britain rather than import them
from, their Continental factories.

And Ford has
:
promised to

comply, -but the chairman of
Ford of Britain, Mr Sam Toy,
says his compmy cannot hope
to get back to a positive balance-
of-payments position until 1988
—at the earliest. * •

Imported cars -accounted for
4628 -per cent of Ford’s total

sales in Britain last year. By
the end of September the pro-
portion was down to Just over
41 per cent -

- General Motors’ rapid «Ies
improvement, however, has

Austin R®ver
Jaguar/Daimler ....

Range Rover
Total BL
Carbodies
Ford
Talbot UK
Vanxhalb (GM) ....

DeLorean
Lotus
Reliant
Rolls-Royce/Bentley
TVR
Others ................

Total

Sou rear SMUT

369,839
22,042
13.235

.405016
1464

366.635
56.235

112469
M3?
572
87

2,489
121
558

887,679

433483
27,977
12,181

473444
2471

318.674
120,503
126,524

Q
642
165

1,568
291
778

1,044497

_______ might go to a second stage

—

many Nissan executives
enthusiastically support that
idea—but will not contribute

“7 I*®* significantly to UK car output or
first half exports until the end of this

189478 derafie.

17482 The non-appearance of Nissan

5428 has given Austin Rover one less

—oiYbaa ' Potential headache in its
^A1,r*2 domestic market where the
___ Tfr battling American giants. Ford
1Sl«o GM, threaten to squeeze it

severely.
to? 9w>8 After a brief respite in the

® price wars in the autumn of
*** 1983 and spring this year. Ford

* has returned to the fray with
M97 forceful dealer incentive pro-
199 gramme which threatens to
930 spark off a battle even worse

566493 than one which shook the UK

—

trade In the summer last year.
- As a result car sales this year

In the circumstances Austin
Rover -lias had to run very hard
to stay on the same spot It has
stabilised its position but even
the much-heralded Montego—
designed to appeal particularly
to fleet buyers — has so far
failed to help Austin Rover
establish the 20 per cent market
share which Is so psyCbotoglo-
ally important to its dealers and
to the company itself.

Perhaps the saddest reflec-
tion of the state of the UK in-

dustry is that tins year it has
felt it necessary to start a £lxu
campaign to improve its image
and to establish, in the minds
of the public its importance to
the UK economy.

But, in the final analysis, the
average customer’s view of the
industry is what they see at the
local car dealer and their per-
ceptions are influenced by how
the dealer treats them. And all

the research shows that car
dealers have an exceptionally
poor image as far as the British
public is concerned.
The industry needs all the

priblic support it can get
because looming up are Com-
mon Market regulations which
are designed to please con-
sumers but, if the car makers
are ito be believed, could
decimate the British industry.
The EEC seems determined

to enact regulations which
would have the effect of keep-
ing prices within a 22 per cent
band throughout the Com-
pyrin Ity.

In an 800-page study of the
European industry’s prospects
published earlier this year.
Prof. Krish Bhaskar, Professor
of Finance and Accounting at

fire University of East Anglia

warned that up to 3m motor
industry-related jobs in Europe
were at risk if the EEC's pro-
posals were implemented in
folk And he indicated that
Austin Rover’s prospects of
returning to profit — or even
surviving—would he very dim
indeed.

World vehicle production

General Motors—U.S.
Ford Motor—U-S.
Toyota—Japan
Nissan—Japan
Renault—France
Volkswagen—W. Germany
Peugeot—France
Fiat—Italy
Toyo Kogyo—Japan
Chrysler—U.S.

Honda—Japan
Mitsubishi—Japan
Lada—USSR
Daimler-Benz—W. Germany
Suzuki—Japan
Fuji—Japan
Ley Iand—UK
Daihatsu—Japan
l5uzu—Japan
BMW—W. Germany
Volvo—Sweden
Polski Fiat—Poland
American Motors—Uj}.
Skoda—Czechoslovakia
Hoskviteh—USSR

Toni
6450408
4,004*433
3447462
2.512409
2405468
2,079446
1,689,016
1,619,413
1410464
1,040404

1*021478
969,445
800,000
689,648
603453

5134OS
509,421
464445
404471
362,607

347401
238489
225462
220,000
205.000

4,869472
2,867,723
2458453
1464416
1,845495

1402,942
1403,423
1428.637
824447
789,079

Comowrclal
VBhiclBX

1480,436
1436,710
889,009
647493
259463
176404
185493
290,776
285,917
251425

861443
572,644
800,000
465403
113,881

201488
405,116
127,619
113499
362,607

160435
396401

224,145
489472

312,118
104405
336,626
291472

312,016
238489
139490
170400
205.000

Alfa Romeo—Italy

Zaz Zaporojetz—USSR
Zastava-—Yugoslavia
GAZ Volga—USSR
Saab-Scania—Sweden

Hyundai—South Korea
Hino—Japan
International Harvester—U4L
Kia—South Korea
Porsche—w. Germany
EttV—Yugoslavia
Saehan—South Korea
De Tomaso-Innocent!—Italy
MAN—W. Germany
UNIS—Yugoslavia

Total 40 manufacturers 34
Others ]

Total production 3(

SUMMARY OF WORLD
PRODUCTION

189,722
180,000
163,929
130,000
108483

90483
61,445

S. 57477
43466
36429
31.614
22,796
21,729
20,013
19,723

34410451
1478,007

36488458

188,773
180,000
153.644
130,000
83,556

78,071

16,510

28.078,476
536480

26414,656

20,013
3413

8431,875
1441,827

9.473,702

Total

6467,412
4411,942
3424.488
2,700,461
1492,593

24H414
1,790,665
1474,415
1,176,608
1412442
1,008.927
1,094,793
- 830,000
701458
578476

472439
513,959
472,254
457442
337,757

310463
250,515
239.058
232.000
235.000

198457
155.000
194.003
130.000
95,577

70,051
69476
76462
36,039
31,734

30,056
20.411
23461
25,473
21488

35474469
1455,686

37430,055

5,497,052
3.093412
2448,171
1411.700
1,632,544

Commercial
vehicle*

1,170460
1,018,730
976417
788.761
260,049

1,996447
1479,193
1454.777
840.630
876,033

852,177
606,883
830,000
449,010
94,785

215467
211,472
319,638
335478
236409

156,750
487410

190,451
413,440
147419
129,564
337,757

278485
£50,515
146410
178.000
235.000

252448
484,091

282.188
100,519
325.035
327,678

197487
155.000
184417
130.000
66492

52461

4.753
31,734

28459
8488
23461

29,185

17,090
69476
76462
31486

2M88
26474495

438,097

27,457,792

8499474
1472489

9,772463

North American companies 11,478,684 8,666464
Japanese companies 10407,978 6437490
W. European companies 9,777480 8,456,626
E. European companies 1488455 1424445
Source: Motor Vehicle Manufacturer* Association ol the U.S.

2,812420
3470.788
1421463

63410

12407,016 9413407 2493409
11455461 7.021.580 4433481
9,707426 8460.027 1,447,499
2,077,762 2,013479 64483
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Y IntroducinG Delco Products,
Yournewestpartnerinautomotivesystems design.
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We're Delco Products and we design and manufacture a wide

range of automotive systems and components. Systems that can

provide you with the quality and flexibility you need for day-to-day

and long-ranae planning. And we're here in Europe now—ready

and willing to“put our technology, worldwide resources and

seventy-three years of experience to work for you.

We make Engine Cooling Systems. Emission Control Systems.

A wide range of motors custom engineered to meet your vehicle

requirements. Ride and Suspension Systems. Electronic Level

Control Systems including air-adjustable shock absorbers, elec-

tronic heiaht sensors and electric air compressors. And Body

Systems featuring a complete line of power systems for door locks,

wipers, antennas and more.
. . .

Our advanced Computer Assisted Design (CAD) technolo-

gies and DelcoS rigorous testing standards develop productslhat

meet or surpass the most stringent European specifications. The

result is a system which is virtually tailor-made to meet your needs

with a level of quality and reliability you should demand.
And when you work with Delco Products, you get something

more. Service. That includes the help of our European Design

Engineers and worldwide manufacturing capability, including our

newest plant in Cadiz. Spain, that assures you'll get the parts ytxj

. need ,
when and where you need them.

We want to workwith you on your next automotive-design

project. Call us—we're systems experts.

For more information, write or call: Delco Products Overseas

Corporation, High Street North, Dunstable, Bedfordshire LU61BQ,

England (582-64264).
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Motor Industry 6

Manufacturers still benefiting from restrictions on Japanese imports

Higher sales and record profits
rank and file protest, thev
should achieve it
The result of all these

elements coming together so

fortuitously will be record
profits this year. The earnings

figures for GM, Ford and
Chrysler combined, could weH
top out ait about SiUbn, well in

excess of the aggregate $6.2bn

o notched up in 198$—itself a

I ne U.O. record year.

— Even Chrysler, which was on
the rocks, totally holed and leak-

ing badly only three years ago,
. will run up after-tax profits ofEVERYTHING IS going right m about *2,4bn, although this will

the U& motor industry at pre- be helped by its enormous tax
sent Sales are continuing to loss carryforwards.

The U-S.-built version of the Ford Escort It may look
similar to the European model, but few of its parts are

interchangeable.

grow, costs are being kept under Just one measure of the new-
. , _ _

.

control the Investment cycle is found financial health of the big industry still admit that armour are particularly visible

well oast dts high point, and companies is their growing Japanese manufacturers are in the area where they, are in

manufacturers’ profits are stiU liquidity. General Motors, generally more competitive, the most direct competition-

benefiting from the restrictions which was forced to sell its United States labour costs small cars. The recovery in

on imports of Jaoanese cars headquarters building in New remain higher, in some cases by industry profits, and a sub-^ H * York daring the cash squeeze as much as 50 pier cent, and the stantial part of the gain in car
it is also beginning to look as in the early 1980s, had well over degree of automation in U.S. sales in the past two years, has

though ithe big two .producers— $6bn in cash at the end of 1983, factories is certainly no higher come in the medium to large car

that armour are particularly visible
are in the area where they, are in

tive. the most direct competition

—

rosts small cars. The recovery In

on imports of Japanese cars.

General Motors and Ford—may while Ford had cash balances at than across the Pacific.
well emerge from the current
round of labour negotiations

tbe end of June of 84-Sbn. American critics also argue to be higher.
sector, where margins also tend

Yet the questions about the that the Japanese car manufac- As if to underscore this small
with the kind of contracts that longer-term future of the turers produce hdgtaer-quality car problem, GM publicly
wiH allow them a great deal of industry remain. How competi- products, even though, the abandoned its plans to introduce
production flexibility -over .the iff and how efflcaenaiy American companies have made a new small car last year, while
ext three years. A degree of could it cope with the abolition great strides in this field, launching an ambitious, but
freedom to reorganise without of the tariffs of Japanese cars? Indeed, most consumer surveys relatively long-term project to
union restrictions is what the Despite the gains in produc- indicate
companies have been looking tivity and quality which have marks ;

for above all from the negotra- been achieved in the past three Japanese,
tions. Barring an unexpected years, executives in the U.S. These v

higher find a viable replacement.

U.S. Car production

GM Ford Chrysler AMC VWA Honda
1979 5,092,614 2,043,014 928,628 189,636 173432 —
1980 4,064,546 1,306,950 638,974 164.728 197,106 —
1981 3^04,083 1,320,198 749,648 109,319 167,755

84£46
_

1982 3,173,145 1.104,075 660,502 109,746 1,500
1983 3.975,291 1*547,680 903,533 201.993 98407 55437
1984* 3.307,015 1,305,647 918,956 149,565 57,160 101413
* First nine months

Research: Rivke Nachoma

J&* vfc#

arks are given to the The programme. dubbed
tpanese. Saturn, is designed to get the
These weaknesses in the U.S. group back in the small car race

by launching revolutionary
methods of production that are
an open admission that the old
systems have failed tbe corn-

industry pany. It is by no means clear
WA Honda Total that the ideas, based on cellular
432 — 8.422,074 subassembly rather than con-
,106 — 6,372404 ventional production lines, will
,755 — 6,251.003 work, even though the company
*246 1,500 5,0734214 has given a commitment to., the
*207 554137 6,782.061 United Auto Workers1 Union to
,160 101413 5,839,456 go ahead.

Watching these manoeuvres,
motor industry experts in the
U.S. believe that it is still

1 “ scarcely capable of standing up
to an unrestrained assault from
Japan. It is widely argued that
if the Japanese manufacturers
were allowed completely free
entry, they would almost
certainly by creeping up to a
market share of around 40 per
cent by the middle of this

decade against about 22 per cent
at present.
On the other hand, the indica-

tions are that the Japanese have
themselves come to the con-
clusion that they will never
again be in a position to launch
such an invasion, as they did in
the 1960s and 1070s.

-JH.T
«« ,,

Strategy

The Renault Alliance is the U^.-produced version of the lower-medimn 9 saloon. Its name
reflects Renault’s involvement with American Motors Corporation, in which it holds a 46 per

cent stake

Take a trip into
tomorrow’s
technology

The development ofcomponents for tomorrow's

trucks and vans has never been so important,

harnessing greater power, providing safety, durability

and ease of driving.

New products, lower operating costs
Years of research and applied technology have

reaped dividends, and Eaton Truck Components
have concepts to shownow that will establish new
standards, and lower total life cycle costs for

operators.

Eaton. Transmissions...Axles...Brakes... Power Take-Offs

The existence of the informal
quota, of around 1.8m. cars a
year has been followed by -a

change in the Japanese
strategy. Virtually ail the
leading motor manufacturers in
Japan now have plants in the
U.S., and the oustanding

j

absentee—Mitsubishi—Is con-
I sideling a similar venture,
probably in ‘ partnership with

j

Chrysler. Tbe level of commat-

l

ment to these projects is now
,
so high time it is difficult to
envisage a withdrawal.
With tbe move ito on-shore

U.S. manufacturing, tftie nature
of the challenge from Japan has
changed, not disappeared. The
U.S. producers stilt have to cope
with, the very large numbers of
imported cars in the quota

—

and they are also (having to face

A steadily rising number of
cars made by Japanese manu-
facturers in titie U.S.
So far, this capacity as

limited, but it Is increasing
Honda will make about 130,000

cars in tfae U.S. tins year, while

Joint projects

Even so, the shock of
Japanese competition and the
dramatic financial crisis in

1980-81. has clearly shaken up
the U.S. companies. To tackle

the small car problem, they are
all considering similar joint

projects to the one between GM
and Toyota—Ford with Mazda,
and Chrysler with Mitsubishi.

They are also increasing the
volume of production by buying
in both components and cars

from lower-cost outside sup-

pliers. And they are all speed-
ing up the pace of automation.
Indeed. the Massachusetts
Institute of Technology sug-

gested recently that U.S. pro-

ducers might be able to get
ahead of their Japanese and
European competitors by
malting a technological leap

which eschews intermediate
techniques.

It is in this context that this
year’s round of labour contract
talks is so important. To intro-

duce these changes, and to

compete with the Japanese and
other Far Eastern suppliers,
the U-S- producers need both to
stop the rapid escalation in the
real cost of wages and benefits

while stepping up changes in
their production methods.
The GM deal has gone some

way towards this. It has made
pay much more dependent on
both the profitability of lie
company (through profit

sharing), and on individual
performance (through increas-

ing differentials for skilled

workers and extra payments for

good attendance).
This clearly will not be

enough to bridge the gap be-
tween US. production costs and
those of the Far East, particu-

larly in the nascent industry of

South Korea. But it is a begin-

ning on a new road for the U.S.

industry.

Terry Dodsworth

: > :v ;v-.-
-j'V' %. . *ifc

N
:

Nissan is putting in capacity
for another 100.000, and a joint

plant owned by GM and Toyota,
but producing • a Toyota-
designed car, will come into
production next year to make
about 250.000 units.

By producing in the U.S„ the
Japanese are answering the
American companies’ com-
plaints that they were not com-
peting as they put it. "on a
level playing field.” The
Japanese no longer have any i

currency or tax advantages
which, according to the Ameri-
cans, can give them an advan- >

tage of between $1,000 and
$1,500 on the wholesale price of
a small car.
Even so. a challenge remains.

The Japanese have mostly (with
the exception of Toyota) kept
away from the highly-unionised
parts of the country, installing

their plants in areas where they
have been able to introduce
exactly what they wanted in
terms of flexible manufacturing
systems.
The effect of these changes

in strategy .will be to break
down the comfortable oligopoly
enjoyed by the American manu-
facturers in their own market
during the post-war era. Tbe
output of the Big Three peaked
many years ago now, back in
1973. Although aggregate
production will rise again to

these levels, pushed by the
natural expansion of the market,
it is likely to be some years
before the Big Three can pull

back up to their former levels

because protection has
fragmented into more hands.

Tovota’s FX-1, to he shown at tbe Birmingham Motor Show, wiH aw« go intn;yrodorttoc

but tbe company claims that many of the innovations It contains such -as nW
-

jameriw» ™
a computer-controlled suspension system eventually could find their way Into production monels

More cars to sell in

home price war

Japan
THE JAPANESE car makers
this year have been beset by
a price war In their domestic
market of unprecedented
ferocity. A strong yen has
made exporting much more
difficult and they are faced
with restrictions on the num-
ber of cars they can export to

their biggest market, the U.S.
Yet car production in Japan

should rise to a new peak this

year, exceeding the 1983 per-
formance of 7.15m by perhaps
1 per cent.

This shows tiie Japanese
producers’ strength In the
face of adversity and gives
good reason for the hefief
that their share of worid car
output is unlikely to drop
below the 28 per cent to 29
per cenfr at which ft has been
firmly established.
The Japanese car market is

in turmoil because the long-
established balance of power
between the two domestic
giants. Toyota and Nissan has
been temporarily disturbed.
Toyota has capftafised on

several important new model
introductions, including a new
version of its beSt-selllng
Corolla but Nissan has snff^

fered from some weakness in

the middle of its product
fine-op because the Stanza
was not the success the com-
pany hoped it would be.

So the gap between Toyota
at the top of the sales charts
with a share of abend; 40 per
cectt and bHssan has widened
from 7 per cent to 10 per
cent Nissan Is determined to

recover the loft ground.
Honda, which has made

steady progress and is now
neck-and-neck with Mazda
contesting third place, Mitsu-
bishi and the other manufac-
turers have all had to react

to the new competitive
environment.
In the circumstances, the

prospects for imported ears

to make any headway seem
dimmer than ever. Last year
imports at 35,285 accounted
for only 0.7 per cent of the
3.135m cars registered In
Japan.

However, a major effort by-

BMW of West Germany which
has taken over ta own import
business in Japan helped lift

total imports by 20 per cent
to 20,240 tn tbe first half of
1984—the first time imports
had made any advance since
1979.
BMW’s sales rose 56 per

cent in the first half com-
pared with the same months
of 1983 to 4,180—an indica-

tion of the small numbers
involved.
A new element has re-

cently entered the market
now that Nissan has begun
assembly of tbe Volkswagen
Santana. Mr Carl Hahn, VWs
chairman, says that Nissan
has been taken by surprise Iff

such as the. local motor In1

dustry appears to he under
threat.
So the main thrust tor

growth, from now on by the
Japanese wfQ be overseas as-

sembly and Joint ventures.
But, as the Economist Intelli-

gence Unit pointed out re-

cently, because the Japanese

-

prefer to supply ‘as- much of

the content of vehicles as pos-

sible from 7 Japan, experts of
kuocked-down vehicle kits is

growing rapidly — from
565,220 to a forecast 659,960
this year ami to 750,900 In
1985. according to the dU.

Nissan and Honda have
already started projects to

assemble tors in" the tJ.S. to
protect &eir positions then,

Japanese car production

Change ever previous
- nertod

1979

MOO units

6475

’000 units

200

• . *
34

1980

1981

7,040

6,975

862

-64
14.0

-ft9

1982

1983

Source:

6,880 '

7,150

Economist Intelligence Unit

-92
270

-U

the excellent acceptance of
the Japanese-German car.

He expects about 20,600 win
be sold this year “ which with
onr imports will give os If
pw cent of the Japanese mar-
ket”

Britain’s State - owned
Austin Hover will tackle the
'Japanese market- is a -similar'

way, 'starting in 1986 when
the luxury car, code-named
XX. and jointly developed w*h
Honda, will be produced for
the UK company by Honda In
Japan.
Uke VW, Austin Rover ex-

pects that the Joeafly-made
models will help it

strengthen its dealer network
in Japan and thus boost im-
ports too.

Japan has been exporting
about half its car cutout but
knows it cannot expect
growth to continue

-
at the

same pace as In this past be-
cause of the protectionism
that provokes.

The import limitations
dapped on Japanese cars by
the U-S. and. a couple of
yews ago, by West Germany,
shows that there is a limit

to what even the most ardent
free-trading nations will tol-

erate when a large emptoyur

Toyota has a Joint- venture
with General Motors, largest
of tire American groups, to
build can at a disused GM
factory •" In California.

Mitsubishi and Mazda have
both beta looking for
potential production sites fit

the States. ' - •

*
~ln Europe, Honda has fts

Joint production
-

deal 'with
Austin Rover, Nissan intends,
to start assembling kits . In
the UK — a project which
might develop into full-scale

manufacturing by. tbe end erf

the decade—has Joint project
with Alfa Romeo In Italy

- and now has a majority share-
hokting in the Spanish com-
mercial vehicle producer
Motor Iberiea.

The Japanese Industry Is
now committed to alleviating

'

trade friction by moving
assembly offshore. As
Nissan’s executive vice presi-

dent Mr YoehHada Uehlywna,
says about ; hfs company’s
approach: " We want to

manufacture where we sell,

especially In bur larger
markets so that we can con-
tribute to the local economy,
industry and employment'’ -

Kenneth Gooding

Major industrial sector at a turning point

France

W«T#N Components
Eaton Truck Components-Euiope
Eaton House
Staines Road
Hounslow
Middlesex
TW45DX
Telephone: 01 5727313
Telex: 27798

Sates offices and service

support throughout Europe

The world’sleading manufacturer oftruck drive lines

THE FRENCH motor industry
has arrived at a key turning

' point. The Industry, which
directly and indirectly empolys
one out of every ten working
men in France, is at the centre
of the Socialist government's

j

Industrial worries.
It has become, in some

,
respects, the most eloquent
symbol of the government’s
efforts to modernise and re-

structure the country’s major
traditional industrial sectors.

Both tbe country’s two
domestic car manufacturers —
tii« state-owned Renault group
and the private Peugeot con-
cern which embraces the
Peugeot, Talbot and Citroen
car marques — are in the
throes of major restructuring

7hevteepffeodingin.sobeforevoudeappearurKteramountateof
paperwork. send for the -facts from Are Car leasng.

Our helpful bnxhues setout the leasing options In a dmple,
Btragfttfonrerc) vwy. AndshowJusthow yoixorganisation can
benefitfrom fug wide experienceand professional service.

Ik After afl, no one tries harder to help you.

I wantto gotthe latest WOrmatofton
fleetoperations.

ReassertmeytorBHatimportffife
today.
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programmes involving large-

scale job reductions.

And despite the pressure
from tiie labour unions and
the Communist Party, which
has now withdrawn from the
governing coalition, the chair-

men of both car groups made
it dear during the October
Paris Motor Show that without
restructuring, without reduc-
ing employment and without
achieving productivity gains of
the order of 7 or 8 per cent a
year, the French car industry
would find it difficult to remain
at the top of the world league.

But despite the profound
preoccupations of the industry,
which have not been helped by
a 12 per cent decline in the
domestic market so far this

year, the worst may now be
over. At least, that seems to be
the view of the two French
car makers.

New registrations on the
domestic market are expected

to tots! about 1.8m vehicles tins
year or about 200,006 cars
fewer than m 1983. The indus-
try Ss in fact expecting a pick-

up in the domestic martet in
the last period of tfae year which
would result in on overall mar-
ket decline of around 10 per
cent for the year. This in turn
would be an improvement on
the current level of registration.

The two car makers have
also made significant progress

: in renewing their car ranges.
' Renault, which hit a low point

|

in terms of market penetration
this year, wiH have brought out
two new models this year—the
top-oMbe-Mne R-25 and in the
last weeks the new R-5 mini car
called " superflve.”

Peugeot, after its traumatic
labour troubles at Talbot ha

$

been reaping the fruits of the
commercial success of its
Peugeot 205 supermini winch
will be produced at a rate of
2,000 cars a day -by December.

This is a record for the com-
pany.
Renault which has a major

part of its recovery staked on
the new Superflve, also claims
that a slow improvement is

begtomg to be felt in its loss*

ridden truck division.

Aftera ferocious price war In.

the domestic truck market
where, according to a Renault
executive. aH the manufacturers
engaged in “ collective suicide,

”

the situation has become a bit

more normal. Nonetheless,

merit, the employees of the car
companies have shown a coffee-

titve maturity to face the pain-

ful restructuring problem, . the
issue has just begun to be
tackled by /the industry. The
test win come tin the next
months to see whether tbe
sector can successfully adapt,
modernise and transform itself

along with the evolution of the
car industry 4n general.
As M Bernard Hanon, chair-

man of Renault, remarked, this
is a continuous erotutlonaiy

French car production

French ear exports:

Total new registrations: ...

1st 8 months 1st 8 months
1*920,288 1,758.052 (-
1,029,768 2,004,607 <- 2,4%}
1,339,735 1476,452 <-IZ2%)

Source: CSCA

Renault's truck operations lost

FFr 1.4bn ($152m) in the first

half of Uhls year.

For both French ear makers,
the two key problems to ensure
a lasting recovery involve tbe

size of their workforce And their
ability to improve their finan-

cial position. Peugeot was the
first to tackle the job problems
and was forced to make several

thousand redundancies in the
pest two years, sparkn® off a
major labour conflict

In anticipation of similar
moves by Renault, the trade
unions this autumn ifisrupted
production at major plants of
the state car maker. However,
Renault pledged it would not
make any compulsory redundan-
cies but would seek to reduce
its workforce by a major long-
term retraining and relocation
programme, early retirements,
voluntary incentives end other
socially acceptable methods.

But if the unions, tbe govern-

process. And in view of. tbe
huge role the car industry
plays in the French economy,
the risk is that the restructur-
ing programmes will again
become embraced in broader
political conflicts.

For the car makers,' their
balance sheet problems are- also
crucial. Renault this year bow
its losses swell in the first half
to FFr 3.0bn after a deficit of
FFr 1.6bn for the whole of last
year.
Unlike last year, the losses',

were not only confined to Truck
and farm equipment operations
but also to the car division.
Peugeot, which had -hoped to
break even this year after accu-
mulated losses of FFr 8bn in
the past four years, will again
report a deficit, although It is

likely to be significantly lower
than in 1983 when the group
had a net loss of FFr 2.59bn.
Both companies have seen

their debts increase heavily to
the point that their indebted-

ness is about double that of Its

main rivals. . The companies,
which claim they have made no
sacrifices in their investments
to renew their range and
modernise their facilities,

clearly are in urgent need to

improve their financial situa-

tion to guarantee future invest-

ments.
The French Government is.

generally exported to support
the industry’s restructuring
efforts and attempts to find a
sounder financial footing. But
the Government has also indi-

cated it does not- have much,
room to manoeuvre on the

budgetary front at a time of

continuing economic restraint
In France.

Nonetheless;- the two car
groups both - received loans

from the government's recently

set up Industrial Modernisation
Fond. Renault Is how negotiat-

ing a capital Increase with its

only- shareholder, the govern-

ment; and is -envisaging, issuing

new non-voting loan stock.

However, the two companies
are -hoping that -their new.

,
models will help generate some,
cash flow, although they have

f«w Illusions abbot the strength

of the. European car' market in :

tire . near future to sustain

sharply higher, volumes.
Rat despite the uncertainties

.faring .the' industry in coming
months, there appeare to be a
cautious : fading of greater

optimism in _th&: industry- The'

dismal declining trend of past

•mnnthg appears- to. ho finally

turning, and the ear makers
say that it- is. new-..misleading
still to talk about the French
car industry in too. catastrophic

terms.
Not that tiie problems have .

gone—far from It—but a little

light seems to be flickering At

the aid. of the long tunnel, for

the moment at least

PhoI Bette
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forecasts after the troubles
Auto manufacturers compared
Figures in thousands

at*
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German motor- vehicle industry
gathered In Baden-Baden,
recently to review the some’
what traumatic events, of fils
year and to peer into the aefU:
clouded crystal tjafl for a sign
of things -to come- none. year.
Baden-Baden,, set In a brisk

if not efaUdy aton^pixere in
southern Germany, fe one of
those elegant spa towns re-

nowned as a conference centre
and as a resort for invigorat-
ing health cures.
Hb ghwjcft

.
far-, file recent

gathering is perhaps not with-
out some unconscious symbol-
ism, In -view of the nerve-shat-
tering experiences wfefcfi the
motor vehicle industry has been
going : through.

-

11118 year has crone Hte a
coU shower, to -West German
vehicle makers, who have been
jolted by ftte lafeotar- ODhfiict
over shorter wanting hours and
by wnangbng and macenbamtarin
the controversy over plana to
tighten car emksdon controls.

Vigorous .

But judging by (Sue vigorous
attempts to make .up, some of
the production lost daring fie
seven-week labour fi^rateand
by resolute evuwals to -fttifil

latest emferion control plans,
the therapeutic effects of fife
year’s troubles seem to be out-
weighing the abodes to fie sys-
tem.
Even soy fie fadustry de more

fim. usually reticent about
forecasting fie coming year as
fie domestic market in parti-

cular to flfil surrounded by
uncertainties.

Ibeae Uave teen signs fife
year fiat potential buyers have
been confused and cautious.
For some fine

,
there was con-

cern fiat fie labour conflict

might seriously upset economic
growth prospects, and although
these worries have ebbed, fie
enriarioni confined controversy
has remained «n unsettling
Cantor. • •-.
The fotilc debate — and

political manoeuvring — sbont
emferinit controls has been
going on . ever since Heir

Friedrich 7lw*m»™ynw ,
fie

Interior Minister, took a sur-

prise initiative in summer of
last yeas’.

His initial plan was purely
rod simply fiat no new car
.iould he reentered in West
Ciosnuny after January l, 1986,

unless it was fined wifi a cata-
./tic converter to filter exhaust
^idlutents — « move recurring
.je tohroduction of lead-free
nctooL
The political twists and turns

wince then, have been bewilder-
ing as the Bonn government has
sought to come to terms with
the technical complexities and
with pressures for European-

~ wide agreement in order to pre-
vent trade conflict.

.

The government has en-
deavoured to dispel uncertainty

- and air the same time to meet
motor . Industry requirements
wifi a new set of decisions in
mid-September, but whether
this will really be the last word
remains to be seen.

According to the latest deci-
sions, Bonn intends to introduce
stringent U.S. emission controls
In stages, applying them to
bvger cars from January 1,

1088, and to all cars from the
beginning of 1980. It will intro-

-fince financial inducements to
encourage motorists to buy cars
equipped wifi catalytic con-
verters earlier than these dead-
lines.
The financial incentives

—

whose form caused much of fie
pa&aaail wrangling—are to
apply nest year, possibly from
July 1.

Boon politicians assert fiat
if necessary. West Germany
wall “go it alone” in stttdsg
to its latest deadlines even if

other European countries block
an EEC-wide agreement. The
government hopes, however,
fiat fie EEC can be persuaded
tobring forward Its joint action
deadline of 1995 in order to
match. West Germany’s god,
despite fie objections of France
and Italy:

The West German vehicle
manufacturers are relieved fiat
Bonn has retreated finn Herr
Zhnmennaimts original target
date, wtndh mss conrictered by
many to be impractical.
While Dahnfeff-Benz, for one,

btts expressed dissatisfaction

fist larger vehicles should be
singled out us <an eariier target
for the new controls, manufac-
turers have 'welcomed fie new
approach as danonstnating
mote flexibility and realism.
Some manufacturers have

been upset lately, however, by
calls for fie introduction of
speed limits on West German
autobahns as a further measure

1979 1980 1981 1982
Total Share Total Share Total Share Total Share

‘

vehicles (%) vehicles (%) vehicles (%) vehicles (%)
off a year, starting frojn GM and subsidiaries 6393 21A 7,101 io 6,762 184) 64544 17J
January L Ford and subsidiaries; 54*10 1X8 4,328 11.1 4^13 114 44555 11.7
Some oar companies have Chrysler and subsidiaries 1,796 O 14225 32 1,283 3.4 1,182 Xl

been (pride to draw np plans Total 1IL599 39.5 12,654 32.6 1&35* 3241 11,681 32.0

for recruiting more workers, to VW and subsidiaries 2^42 XI 2,574 6j6 2.246 64) 2.139 54)
view of expansion plans as weH Renault and subsidiaries 1,899 4S 2,654 541 14112 445 14)67 5.4

as fie lrnpri.T>^nc«». Of (foctfiT Peugeot and subsidiaries 2JW2 4£ 1,647 446 1,485 84) 1,424 34)

hours. Flat and subsidiaries 2,399 5.7 249)7 6Jt 1J)88 543 24)46 5.6

Daimler Benz, fop: instance, Toyota 2496 7,1 3,333 &5 3£20 8.5 3,145 8.6

announced fiat it was taking Japan total 9,636 22JS 114)45 28.4 11480 29.7 10.732 29-5
on & further 2,000 workers to Others 64*43 16.5 6,466 16.7 6,589 17-5 6,480 174)
the second half of fife year, in World total 42,020 100.0 384)35 1604) 37,658 100.0 36,460 100.0

West German motor vehicle production

1982 1555 1983 ISM
(Jannary-Deeember) (January-August)

Care 3,761,435 34*77,610 2^04,035 2^14^00
Commercial vehicles (in-

cluding tracks) ...... 301^30 292,910 17&935 258,100

TotalTT. 4,062,665 4*170^5© 2,683^70 2,472300

to reduce car exhaust emteaons
and safeguard the environment.
Such calls are seen as a blow
ait the industry’s technological

prowess as well as anofierr

factor Hfceiy to cause uncer-

tainty among potential bayere.
- In -fie wake of the labour
dispute in May and June, the

car industry bag reconciled

itself t» a setback in tins year’s

performance in terms of produc-
tion, domestic registrations and
exports. But the shortfall may
not be as great as feared at

first.

Wifi almost all vehicle
assembly at a halt, the industry

missed out on production of an
estimated 423,000 cars, trucks

and other .conxercsal vehicles

—

about a tenth of annual output.

This amounted to lost sales

revenue of about DM 10.5bn

(33.41u).

Measures
Many plants, however,

operated during fie normal
summer holiday shutdown and
other measures have Also been
taken to make up at least some
of the lost production. Daimler-
Benz, for instance, aims by fie

end of fie year to make np
about 40 per cent of its lost car

output aided by capacity at its

new Bremen plant
By the end of August car

production in West Germany
was running 7.6 per emit below,

the first eight months of last

year. Production far the whole
year Is expected to reach
between 3.7m and &8m, com-
pared with 3£8m last year.

New car registrations up to

the end of August were 2.9 per
cent below a year ago and are
thought likely, by fie end of the
year, to be just trailing last

year’s 2.4m total.

Car export markets, particu-

larly fie U.S., have been promis-
ing this year and fie interrup-
tion to production was aH the
more bitter for companies
anxious to benefit from the high
dollar. In August, fie number
of vehicles exported was nearly
a third higher than a year jago,

but exports since fie beginning
of fie year were still trailing 5
per cent behind last year.
While Japanese car makers

have increased their sales in
West Germany fiis year, local

manufacturers are confident that
fie Japanese market share

—

inflated by the effects of fie
strike—will fill baric by fie
end of fie year. Up to fie end
of August, fie Japanese bad
gained a 12.5 per cent market
share, compared with 10.6 per
cent for fie whole of last year.
Concern about international

competitiveness induced the
West German car makers to
stand firm in this year’s labour
dispute despite fie heavy
immediate costs. IG Metall, fie
metalworkers* union, settled m
fie end for an average working
week of 384> hours, compared
with its original demand of a
cut in the working week from
40 to 35 hours.
The shorter working week is

to crone into force m April next
year, although Volkswagen—
which has a separate union con-
tract—is granting shorter hours
in the form of nine extra days

addtion to & similar number
of recruitments in fie first

half. Volkswagen and fete Audi
subsidiary have also been pre-
paring plans for major recruit-
ment of workers.
BMW, whose early reaction

to tiie shorter working boure
agreement was to stress fie
need for further automation, is

pressing ahead with construc-
tion of its new plant ax Regens-
burg.
At Bremen, Daimler-Benz has

invested DUl.ifen in the last

four years to build up a second
major car assembly plant to
addition to Shulemugen near
Stuttgart Since fie beginning
of the year, the company has
been steadily expanding its out-

put of fie 190-eeriras ‘“compact”
class at Bremen, winch fes afeo
produced in a parallel opera-
tion ait SSndrifingen.

While VW has been basking
in the continued success of its

new Goli—of which it has pro-
duced more than half a million
since June last year—Opel has
been gearing up for a new
assault on market shares wifi
the recent launch of its new
Kadett Wifi an investment of

DM 1.5bn in fie project; fie
General Motors subsidiary has
mounted a new challenge to
such rivals as VW and Ford in
Europe.

In the U.S., VW is gearing
up meanwhile to launch its new
Go£ on the market in Novem-
ber, after steadily expanding
production of the car there.
T.Hm most West German car
makers it has been looking to
the U.S. for a hefty boost to its

earnings this year.
Porsche, which sells nearly

half its output in fie U.&, has
launched its independent U.S.
importing and distribution unit
after severing its joint arrange-
ment with VWs Audi subsi-

diary. With production strained
to capacity, Porsche is also
pressing ahead with Investment
to enable it to lift output.
The West German commercial

vehicle Sector, which has
suffered from recession and less
favourable export markets in
recent years, generally remains
in low gear.

John Davies

Sources: JAMA ft* Japan: annual rapom for aach company.
Notoa; 1. Production figures for tfis thrtm U.S. manufacturers are ax-factory number of vehicles. 2. Japan figures
Oxcluda KD Beta.

Pulling out of recession
BRAZIL'S VEHICLE manufac-
turing industry la stately pull-

ing out of the worst recession

it has ever known: a recession

which has set fie industry
back ten years in terms of out-

put. and cost fie multinationals

which dominate the sector

hundreds of millions of dollars

In balance sbeeft losses.

In 1979, when domestic sales

reached their all-fine peak of

just over a xntf&on, Brazil was
ranked ninth in the world
manufacturing league. It was
level (pegging wtffi Spain and
Canada and on a rising curve.
Two yearn fetter came fie great
coHapse. At a time when fie
“big four” car makers were
investing heavily -in new models
and production facilities, sales
plummeted by- 40 per cent.

Instead of folding under the
impact of surii a blow, how-
ever, Brazilian vehicle manu-
facturers have picked Them-
selves np off fie floor and
climbed baric Into fie ring.

Domestics sales of oars and
pick-ups in fact remain
depressed and fie industry’s

forecast for fife year is for a
sMght decline on test year’s

629,000. But booming exports
have saved fie day, avoiding
heavier lay-offs and restoring
same respectability do baikmce
sheets.

Truck sales, although st3l a
long way below their 1980 peak
of 157,000 unite, are, to contrast,

enjoying a mndi stronger itwn
expected recovery.

The industry's ability to
sustain three successive years
in the red is also a clear com-
ment on the faith of Urn manor

factnrers in fie long-term
potential of the BraeUtan. mar-
ket Belief in BrazH’s suitability

as a manufacturing base for
exports os well 4s. if anything,
even stranger than before fie
country’s debt crisis.

Total vehicle exports rose by
19 per cent between January
and September, compared wifi
fie sane period last year, earn-
ing the industry just under
US$1.2tm. Vehicle components,
notably engemes, probably added
another third.

Brazil

Measuring output in per
capita terms Illustrates

dramatically bow much room
there is for growth in the
Brazilian domestic market, pro-
vided purchasing power can be
increased; In 1981 — the lost
year for which comparative
statistics ore available— output
per capita was 0.6 per cent in
Brazil, 2.6 per cent in Spain and
6.4 per cent in France. On this
method of catenation, even
Yugoslavia produces twice os
many vehicles as Brazil.

The Bnaziffian industry was
envisaged after the war as a

three tier edifice. At fie bottom
the state was to be responsible

for most of the basic Inputs,

in fie middle fie components
sector would be dominated by
privately-owned Brazilian com-
panies, while at the top the

multinationals were left wifi
an oligopolistic control of fie
finished product.

Final manufacturing haft in

recent years settled into a pat-

tern which as -unlikely to be
significantly altered in the fore-
seeable future. Two European
companies (Volkswagen and
Fiat) compete head on ha all
segments of the passenger car
market wwdi two U.S. companies
(Ford and General Motors).

The Japanese have been
virtually {Excluded from the
Brazilian Industry. Their parti-
cipation is limited to the manu-
facture of light pick-ups and
motor-cycles.

As for ownership of the
major producers. Ford and
GM are both 100 per cent sub-
sidiaries of their U.S. parents,
while Fiat and VW do Brasil
have opted for minority local
partners — the Min«« Gerais
state government for the
former and a Brazilian holding
company for the West German
car maker. In addition, fie
Kuwait Government holds a 10
per cent stake in VW do Brazil.

However, fie existence of a
settled cartel of car manufac-
turers operating behind high
protectionist; barriers should
not suggest that the fortunate
four face an easy life. On the
contrary, competition for mar-
ket share is fierce.

Andrew Whitley

lint

andthroughouttheworld,
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Birmingham
Hall 1. Stand No. 141

Lucas is looking good.

In the automotive industry our
technology has never been stronger.

In France, Germany, the United States,

Spain, India and elsewhere, including

Japan, our manufacturing centres are
taking Lucas technology worldwide.
Whether you take our electronic fuel

injection system, our ‘Skidchek’ braking

system or our award-winning homofocal
headlamp, Lucas is in the vanguard of new
product development.

In the world aerospace industry too,

our microprocessor-based control systems

are now well known. Flight control,

navigation, communications and radar

systems are

improving the reliability and capability of
aeroplanes and helicopters.

And Lucas equipment is

a vital element in the control of industrial

processors and machines, with our markets
in Europe and North America expanding fast.

With more high-technology innovations
on the way, ever-higher levels of operating
efficiency and exciting market opportunities,

we are striding confidently into the future.

No wonder Lucas is in the pink.

Lucas industries pic

Lucas Aerospace Rists

Lucas CAV Lucas World Service
Lucas Electrical Lucas Industrial Systems
Lucas Girling
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Europe’s ten best-selling
fWy Macborfancfa

cars
Norway* Swadm SmtzarfanU UK 9pa» TOTALSFMand Rranea Gammer

VW Gfltf 25,197 TXurt 1.497 NK 526
"

16.454 5413 mmM 15484 25,784. — 442493

Fort Escort WJH 7^34 6,4!$f 2446 95807 Tt^SO 23400 23456 3.726 7.Q52 8423 K-at;8 30.031 433.793

14.113 1&925 &2» 3403 4.084 18445 189493 13,405 35.162 2486 7473 12487 62470 — 390475

Ford Sierra 7436 7476 7.083 3,048 JL518 37.155 97.478 11409 12J99 5497 rrm 159,119 — 366478

Benanlt R5 — M8l — NK 29 17481 47.700 7494 457 2420 3.774 15481 41479 355421

Opel Ascau 12.574 9,447 1582 2428 3495 117.782 16,090 14468 U08 5462 8490 127404 — 347.457

Fort Fiesta
—

SStT &6S4 2.715 5.683 2473 45,022 6643d 3SJ00 8,174 2447 3.467 NK 119,602 Esa
Flat Use 3.192 5454 L235 — 1434 21.644 18480 245.088 5.412 401 787 3.120 — — 305449

Renault St9 2.968 M71 — 1400 577 EE3 8.745 914 — 2433 15,548

Flat Kitmo 5358 5JB27 1.072 1J9S 2.099 E T 1 i 6461 — 1,724 5.742 — KU
|SovK|: Auumouvo Ir-dciiiry Data Taaftnok

V

European passenger car production

%Of % Of % Change
1983 total 1982 total ’83 on ’82

Renault 1,639,405 15.4? 1,491,853 15^5 + S.9
PSA 1,441.192 13.60 L34137 13.71 + 7.5
VW-Audi 1,384,663 13.06 1,387,512 14.18 - 02
Ford 1439.524 12.64 L278^53 13.07 + 4.8

GM-Opel 1,307,354 12J33 1,085,937 1L10 +20.4

Fiat Lancia 1,157430 10-92 1,071,356 10.95 + 8.1

Mercedes 483459 4.56 465^03 4.76 + 3.8...

BL 473,341 4.47 405,116 4.14 +16J?
BMW 407407 3.84 362,607 3.71 +12.4
Volvo 353,690 3.34 30^851 3.08 +17J2

SEAT 223487 2.11 240,005 2.45 - 6.7
Alfa Romeo 206.926 1^5 188,773 1S3 + 9.6
Saab 96,012 0.91 83^56 0.85 +14.9
Porsche 48438 o.4f; 36,329 0.37 +323
Innocent! 13,688 0.13 21,646 0.22 -263

Rertone 6,605 0.06 7.439 0.08 — 1L2
Maserati 5433 0.05 2^65 0.02 +135
Pininfarina 2,522 0.02 3,456 0.04 -17.0
Ferrari 2466 0.02 2^23 0.02 + 6.4
Rolls-Royce 1,568 0.01 2,489 0J» -37.0

Lotus 642 0.01 572 0.01 +12.2
TVJR 291 121 _ + 140
Lamborghini 184 —s. 110 — +673
Aston Martin 155 — 134 — + 15.7
Reliant 105 — 87

.

— +20.7

De Tomaso 77 __ 83 - 7Jt

Others -2,794- ..0B4 . . 3JJ21 0.03 ...-223-
Totals 10.600.037 100 9,784,504 100 + S3

Source: Automotive Industry Data Yearbook
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in3653days
TRUCK has become Britain’s biggest selling

road transport publication in just 10 short

years. It is quantifiably the brightest, certainly

the best and the most influential publication

in the field.

TRUCK is also the originator and organiser

of the prestigious Truck of the Year* award,

now in its ninth year, and was the instigator

of the hugely successful ‘Multipart Truck

Grand Prix*.

For a copy of the. new media pack, including

details of the recent Marplan reader-

ship survey, contact the Advertisement

Manager Nick Payne at FF Publishing Ltd,

97 Earls Court Road, London .W8 6QH.
Tel: 01-370 0333.

TOROPART
LARGEST STOCKHOLDER AND EXPORTER OF

UNO ROVER AND RANGE ROVER

REPLACEMENT PARTS

OUR UNIQUE SERVICE THROUGHOUT
THE WORLD IS THE REASON
FOR OUR FAST GROWTH

BEARMACH (LONDON) LIMITED
Malady Road, Cardiff CF2 4XN. Telex 497580. Tel. 0222 4111374/5
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Export drive stepped up by all-Spanish car

Spain

THE NEW car that Seat, the
state-controlled Spanish manu-
facturer, launched in August
does not appear -too different in
a world of look-alike small
saloons, hut it Is a landmark
for Spain.
The Ibiza, which fills an

intermediary space in the Sect’s
small car range, *s the first

genuinely Spanish production-
line model that the country's
motor industry has come up
with since it began malting cars
3Q years .ago. That Is to say, it

is as wholly a Spanish car as any
car today is wholly anything.
Porsche faas contributed to

the engine and Karmann to the
bodywork, but It is essentially
a Spanish original.

The launching marks a new

development in an industry that

has already overtaken Britain's
in terms of units produced.
Since late last year, when it

joined battle with its former
partner. Fiat of Italy, for the
right to export its Fiat-derived
Honda saloon independently.
Seat has embarked on the first

Spanish car export campaign
that falls outside the strategies
of major U.S. or European pro-
ducers which have simply
chosen Spain as an economical
manufacturing base.

With its new model Seat,
which also this year started pro-
ducing its version of the Volks-
wagen Polo under its 1982
agreement with the West Ger-
man group, has thrown fuel cm
the fire of controversy in
Britain about sales of Spanish-
made cars.

The wrath of British unions
over the present disparity hi
import tariffs—4.4 per cent on
imports of Spanish cars against
a 36.7 per cent tax which Spain
levies on all but a small quota
of cars from the EEC—has
already built up since General
Motors began exporting its

Corsa model to be sold in the
UK as the Vauxhali Nova last
year.

In the first half of this year,
largely because of General
Motors, whose plant at
Saragossa is very much geared
to the export market, Spanish
vehicle exports to the UK more
than doubled from the same
1983 period to £i60m.
Now Seat is aiming to export

two-thirds of the production of
its new model, of which it hopes
to be making 150,000 a year by
tiie end of next year, and
another model, the Malaga, is

on the way.

Like the other companies —
GM, Ford, Renault, and the
sister manufacturers Citroen
and Talbot—Seat has to count
on exports to compensate for a
weak home market In the first

half of this year almost 60 per
cent of Spanish car sales, by
units, were exports, compared
with less than 30 per cent seven
years ago.

Spanish production
(First Six Months. ISM); .

.

Production P«r exit bamwtlc Par oant
(units) flbang* sates change Exnttte

Psraiqt
chans*

Losses
Seat the only Spanish-owned

company among the country’s
six resident car manufacturers,
is counting on its new models,
including its Volkswagen
models, to pull itself out of
losses, which last year reached
a record Pta35.7bn (£168m),
the biggest of any Spanish in-
dustrial concern. A new funding
programme has been drawn up
for the next few years to rein-

force the coifpany’s capital base
and cover depreciation while it

trims its workforce—due to be
reduced to 20,000 in 1989 com-
pared with 31,000 three years
ago—and automates its produc-
tion processes.

Since 1977, Spanish car
exports have more than
doubled, while domestic sales
have fallen back by 30 per cent
But on the other hand Spain's
European markets are showing
their limits. Export growth has
decelerated sharply this year.
After increasing by 29.5 per
cent last year, the rise in the
first half was 4 per cent, barely
enough to keep production
stable.

Passenger cars 607,433 +06
Talbot 44,366 +42.5
Citroen 51,702 -19.4
Renault 127,289 -IKS
Ford 139.652 +1L4
Gen. Motors 128,484 +17-8
Seat 115,949 -L8

Commercial vehicles
inch buses 68461 -17.2

Farm tractors 7,532 +04

240,834 -3.7 358,176 +4JL
32,585+25.9 10,831 +2394
19462 -84 27,513: -«L8'

. 75444- —121 . 36,631 - 45.7

33,684 +123 08430 :
+ 4.6 S

17498 -1*3 111,602 +27.7 .

58,461 - 1*0 : 7*479 +544

I*--* ••

46,688 -54 16477 -UU
4408 -34. *772 +104

Source; Spanish Association of Motor Manufacturers (ANFAC

>

On the domestic market,
meanwhile, the slight recovery
noted in 1982 and 1983 has run
out of steam with a 4 per cent
drop in the first six months—

a

loss in sales to the car com-
panies of some Pta 5bn
(£23 5m) compared with the
same period last year. This has
led to extra caution and delay
in price increases.

Set for continued prosperity
MOST OF the Italian motor in-
dustry looks healthy and well-set
to continue prospering in the
next few years. There is little

trouble with the unions. Italian
car makers' share of their home
market continues to rise,

amounting to no less tban 644
per cent for the first six months
of this year—a proportion un-
matched anywhere else on the
Continent.

Of this Fiat and its offshoots
alone held 554 per cent. And
the Italian company is once
again the best-selling make in
Europe, with a slightly increased
134 per cent share in the first

half of this year.

Of Italy's total car output of
1497.350 cars in 1982, some
1434,000, or 87 per cent, were
matte by Fiat and its sub-
sidiaries Lancia, Autobianchi
and Ferrari. The Fiat group’s
share of Italy's 1983 output of
1,395,520 cars was marginally
higher at 1,225,000.

Italian car production in the
first six months of - this year
was up 13.4 per cent compared
with the first half of 1982 at
829.340 cars.

Fiat's position in Italy has no
comparison in any other Euro-
pean country. This also explains
why .the recovery of Fiat, which
dates from the beginning of the
decade, is a crucial fact not only
for the country’s motor industry
but also for the whole of Italian

industry.

It is a performance which the
only other major Italian car
manufacturer, Alfa Romeo, has
tried to emulate, 'but without
achieving the same obvious suc-

cess as Fiat Nevertheless, Alfa
Romeo’s financial and produc-
tivity performances do show an
improvement
The recovery of Flat began

when the company succeeded in
taming its workforce after an
unsuccessful strike in 1980. It
secured the right to lay off

almost as many workers as it

wanted, and won a psychological
victory of such importance that
levels of absenteeism in the Fiat
plants dropped from about 15
per cent to a steady and accept-
able four per cent.

With the right to manage
finally asserted, after the
chaotic, terrorist-ridden days of
the 1970s. the company felt able
to go ahead with a L 2400bn
(Sl.5bn) programme of invest-
ment in automated- equipment
in the factories, which has
raised the number of cars pro-
duced per employee per year
from 144 to 25.

At the same time drives for
efficiency in other parts of the

car-making business—especially
in the purchase of components—have succeeded in cutting the
company’s breakeven point on
carmaking from about 1.5m to
lm cars a year.

Fiat auto has also retreated
from manufacturing and assem-
bly in parts of the world which
it judged peripheral to its

survival plan—pulling out of
Spain by cutting its ties there
with Seat, removing the Fiat
name from the U.S. market,
and scaling down its presence
in South America. Brazil, on
which heavy Investment has
been lavished, is now Fiat's
main car production centre out-
side Italy, and one which
supplies sectors of the Italian
market itself.

Such a policy of withdrawals

a 1 per cent margin of profit-

ability on turnover. The indica-
tions are, however, that Fiat
Auto is having a good year in
1984, increasing its share of the
rising Italian market and of
those of France, West Germany
and Belgium.
The improvement of Fiat

Auto has helped 4he Fiat group
strengthen its own financial
position, doubling its net profits

last year, and cutting its net
debt substantially in the past
three years. Nevertheless, the
Fiat group as a whole has
suffered in the past few years
from the weak performance of
Iveco, its industrial vehicles
subsidiary, which plunged into
loss last year and had a man-
agement shake-up in the spring,
while Fiatallis, which makes

Italy

Fiat’s recovery in the
1980s has set the tone
for the entire

industry. The car
makers* share of their

home market—now 64
per cent—continnes
to rise.

from overseas operations would
have been more painful were it

not that Flat has a very strong
position in its home market

—

where it is virtually unchal-
lenged by Japanese manufac-
turers (imports are restricted

to 2,500 cars a year) and where
the next biggest-selling manu-
facturer, Renault, has only S.9
per cent of the market.

Fiat crowned its return to
health by introducing a range
of new models, of which by far
the most important Is the Fiat
Uno Super-Mini, which was an
immediate success when It

came on to the market in 1988.

No fewer than 183400 Unos
were registered In Italy alone
in tiie first half of this year,

and the model has been well
received in other markets,
being voted the 1984 car of
the year by a panel of motor-
ing"journalists.

To the Uno Fiat has added
the Regata, to replace the 131,
and Fiat is soon to introduce
a new larger car.

In financial terms. Fiat Auto
only went into profit in 1983,
and then by only ISObn on sales
of about Lll,000bn. Profitability
might have been achieved
earlier hut for the losses and
heavy cost of closures in Latin
America, but to be fully con-
vincing Fiat auto will have to
produce something better than

earthmoving equipment is only
this year beginning to recover
slightly from a series of very
bad years.
On the other hand. Fiat

Trattori, which makes tractors,
remains profitable, and sells

more tractors than any other
European manufacturer.

If Fiat Auto is doing well,
the picture is less glittering at
Alfa Romeo, even though con-
siderable progress has been
made in the past three years.
Like Fiat, the state-owned com-
pany, part of the IRI-
Finmeccanica group, has suc-
ceeded in cutting its labour
force and is making investments
in new equipment. It has
largely re-equipped its plant at
PotuigihuQo d'Arco near
Naples, even though this plant
started operating only in 1972.

Alfa Romeo too is bringing
out a stream of new models.Hie
latest is the Alfa 90, a large
car to succeed both the Alfetta
and the Giulietta which goes
on sale in the New Year. It
retains many of the looks of
the Alfetta. Last year, Alfa
brought out both the Alfa 33
and the Area. The Alfa 33 Is
slightly bigger than the Alfa

which it replaces, but hiSud
Britain, in particular, it has
not been thought to fall into
any clearly-defined category of
car, and has had disappointing
sales there.

The Arnais the fruit of Alfa's
once-controversial collaboration
with Nissan of Japan, the first

intrusion into Italy of a
Japanese manufacturer — but
on a very modest scale. Body
panels are shipped from Japan
and welded at a jointly-owned
Alfa-Nissan plant at AvelKno
before being taken to
Pomigliano d'Arco for final

assembly. The Area is called
•the Nissan Cherry elsewhere in
Europe.

Alfa Romeo Spa, the parent
company of Alfa Auto, cut its

losses sharply last year to
L28.5bn from L72.8bn on sales
of L2,650bn. Normally, Alfa
Auto accounts for about three-
quarters of losses, but the com-
pany has yet to give any details
of Alfa Auto’s performance last
year.

But the company does not
demonstrate great optimism
about becoming strongly profit-

able in the near future. One of
its basic problems is that the
sector of the market for which
It is aiming is too small ever
to allow it really profitable
volume levels.

Nevertheless. Alfa Romeo did
succeed in pushing up its share
of the Italian market to 7.6 per
cent from 64 per cent in the
first half of this year, and sold
71,455 cars in Italy in the first

six months compared with
55,900 in the same period of
1983.

Nuova Iirooconti, the country’s
third volume car maker, sold
only 10.660 cars in the first six
months of 1981, though- this was
proportionately a sharp improve-
ment on the 7,500 cars sold in

the corresponding period of
1983. The company, which is

majority owned by Sig.

Alejandro tie Tomaso, with a
participation held by the Italian
state-owned -holding company
GEPI, survives mainly thanks to

another factor: it assembles and
makes the bodywork for
Maserati. which is also under
Sig, de Tomaso's management.

Maserati has had outstanding
success with -it Brtutbo fast two-
door (and now foucr-door) car,

and is booming. The Argen-
tinian-born entrepreneur has
now taken up an option' to buy
but the 81 per cent of Maserati
which was held by the GEPI
(for. tt Is understood, only
L6bn) and Chrysler of 4be U.S.
recently took 5 per cent of tt !

(the remaining 14 per cent was
already held by Sig de Tomaso).

Chrysler is expected to import I

Bkurbos into the XJJb., starting
1

*

with 3,500 cars in the first year. I

Seat, the company whose little

600 model, which it produced
for 17 years, epitomised for the
majority of Spaniards the com-
ing of the automobile age, is
*mw fighting to prop up its pos*

'

tion in this market Its domestic
market share has dropped to
under 25 per cent- as its pro-
duction has been overtaken by
Renault Ford and most recently
GM.
To defend itself, gn a country

which more than anywhere else
in Europe has its production
concentrated at the small-car
end of the range, it has taken
the risk of an overlap between

'

its own protypes and its Fiat-
derived and Volkswagen-based
models.
The biggest recent success, on

both home and exports markets,
has been Talbot thanks to pro-
duction is Spain of the Peugeot
205. Renault which has suffered
a sharp drop In sales of its
classic R5, stands to recover
ground when its new R5 is

launched in Spain. With the
government pursuing a tough
fiscal policy, a fierce battle is in
the offing.

The only consolation for the
car business is that the rest of
Spain's motor industry is faring
much worse. The previously
buoyant sector of saloon-derived
light vans has joined the general
decline, with drops in output
home sales and exports in the

firet half:qf-the year..

The biiildriip of production of

.

the Nissan Fatrol—Spain’s. first

Japanese vehicle—has kept
domestic sales ol four-wheel-
drive vehicles on the rise. But
sales of Spanish-produced Land
Rovers have fallen off and pro-
duction figures thlsyear-are
sharply down.-= — - •••—•

.iS!S Sac

Signs
In the rest of the industry,

all the signs point downwards.
Production of vans in the first

half was 3 per cent less than
in the same period last year. For
buses the figure was 27 per
cent for light trucks

.

39 per
crat, and for heavy- lorries 46'

per cent
The decline of sales on the

home market for Spanish-made
vans, tracks and .buses ranges
up to 27 per cent in the case of
light lorries. And the fell-off In
export figures starts at -29 per
cent for buses and goes up to 71
per cent for heavy lorries.
In - this category Spanish

exports this year are running
68 per cent lower than the level
of 10 years ago, and sales within
Spain 79 per cent lower. The
motor -

.manufacturers* associa-
tion, Anfac, chooses its words
carefully- when ft labels the
trend " massively negative.” - :
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A NEW QUARTERLY PUBLICATION

Japanese Motor Business
Th* rowteoric rise in Japan’s vehicle output since the. mid-1960s
has been the single, most dramatic event in -recent automotive
history. In '1980, Japan won global dominance from the 0-S.

r

Protectionist barriers went up, but an .fingenfols web of col-
laborative arrangements is rapidly supplanting this threat to
Japan's exports. This move from Anfron ration to

1cooperation
is bringing about a fundamental re-stni attiring of -die motor
industry wfth far-reaching consequences. It- is happening now
and ft happening fast.;

Japanese Motor Busmen is monitoring these developments.
Through a dialogue wWi the participants , it it providing %
fresh, authoritative assessment of what is happening now and.
in tire future. • -

How far will CM go with Jnuba ?

Why did Suzuki approach Lotus ?

What^ happening between Renault and Toyota ?. .

Each quarter Japanese Motor Busmen provides - the answers.
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